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MM ARY 


Egypt suspends 
peace talks 
after shooting 


Arabs reaffirm oil I r 0 " d0n 


cutbacks should 
not harm U.K. 


London ‘Zero growth 

££T' 5 ' rate’ warning 

down 58p by Brandt 


•ITT LAST night au- 
nccd suspension of tbe 
icfcpoint 101 talks on un- 
denting the Middle East 
5efire and disengaging 
'•'Jes, and said it would ask 
1 the (JJS. and tbe Soviet 
on to intervene. 

. Cairo spokesman aecnsed 
tel of backtracking on pre- 
: V . ns proposals and gave a 
i fling that failure to imple- 
*. nt the disengagement 
Id endanger the whole 
sc fire. 

-Tie 'warning came after a 
nimifn outbreak of firing 
:eh coincided with the 
ning of this morning’s 
- 101 talks and amid 
> , orts that the Israelis were 
■ iblishing a new strpng- 
□t near the checkpoint. 

Kir Cairo Correspondent 
arts that the gravity of the 
latlon can be measured by 
statement made yesterday 
President Sadat to the 
• v rptian Press: “ How can we 
et at- the peace conference 
ile the shooting continues, 
v I what won Id be the pur- 
c of talking to people who 
not respect the resolutions 
y have signed?* 

NERAL 


BY ADRIAN HAMILTON 

last night said President 

Sadat's Government had . 

decided to stop the talks In® two emissaries from the Arab oil-producing nations yesterday re- 
because of “ Israel’s continued emphasised to British Ministers that tbe UJC should not be affected by the 

elusiveness " over the with- Arab rut bailee in nntnnf 
drawal of forces to the posi- culDac *S m ODipUt. 

tlons held on October 22. Speaking at a Press conference to the September 1973 levels, he revealed, was a “little less " than 

Previously, disengage ment after seeing Mr. Edward Heath, argued, 'was contingent on a full 6.2m. barrels per day. 
to these lines was called for Sheikh z akl Ahmed Yamani, Israeli withdrawal to the pre- At- this stage, it is still difficult 
bv a UN Semritv rmmcii Sau di Arabian Minister for Oil 1967 boundaries. to determine just how real these 

riLnintinr, y V.OUHCU xepeated that his country would The possibility of increasing potential changes In producer 

resuiuuou- make up any losses suffered by production beyond that level “to policy are. 

Withdrawal to them was Britain as a result of the meet the growing demand in the Throughout the Press con- 
included in tbe six-point embargo on Rotterdam. West," he declared, was depen- ference both Ministers re- 

agreement signed. on . But he argued that Saudi dent on a full settlement, espe- emphasised that the full extent 

November H before the talks Arabia could not control the dally of the Palestinian problem, of the current cutbacks would 
at Checknnint 101 hernn actions of the international oil it was up to the Palestinians to remain until Israeli withdrawal 
, . . s . companies in handling their define what they would settle for. was achieved, and any individual 
Major-General Aharon Yam, supplies. This is the first time that the exemptions . would have to be 

Israels chief representative. On the central issue of the two issues have been separated made up by greater suffering on 

said last night that the nego- overall rate of cutbacks to pro- in this way. the part of the nou-exempted 

nations had ended in dead- duction, he and Mr. Belaid nations. 

lock over the question of Abdesseiam, from Algeria, A roll nnliAV These points would -seem to be 

mutual territorial concessions o ff «ed little compromise. £\l'aU pUULy contradicted_ by the suggestion 


urawai or rorces to the posi- 
tions held on October 22. 

Previously, disengagement 
to these lines was called for 
by a UN Security Connell 
resolution. 

Withdrawal to them was 
included in the six-point 
agreement signed. on 
November II before the talks 
at Checkpoint 101 began. 

Major-General Aharon Yariv, 
Israel’s chief representative, 
said last night that the nego- 
tiations had ended in dead- 
lock over the question of 
mutual territorial concessions 
by the two countries. He 
added, however: M I assume 
that our -talks will continue." 

It was not immediately 
clear whether he was speak- 
ing with prior knowledge of 
the Egyptian announcement 
about a suspension of the 
talks which began on 
November 11. 

Truce broken, Page 8 


declaring 


— The second possible change in . . _ , _ 

December cutback of a further the Arab policy towards cutbacks production if Japan and Europe 
5 per cent, has been cancelled, was mentioned by Sheikh Yamani are classified as favoured areas, 
at least as far as they were con- W h en be said that, should Sheikh Yamani repeated | 

cerned. Sheik Yamani said that Europe and Japan “ qualify " for Arate were P spared for 

the January 5 per cent additional fun exemption from the effects a , Phased restoration of prodUfr 
cut would go ahead. of t^e production restrictions W1 ^h Israeli witb- 

Britain, France and Spain because of new actions on the drawaL he suggested that this 
would be exempted, he declared, Israeli question, then Saudi ™ s . dependent on a y time- 
but the non-favoured countries Arabia would “take another tab,e of withdrawal being 
would have to bear the full look ” at its position on the cut- aR £? * . „ ... .. . . 

impact of the lost production. backs. ® ut he left open the issue of 

In a conference full of Soch an exemption could come, J^ht would happen to the. cut- 
ambiguities, two new points of he suggested, either on ground? backs and the progressive 5 per 
potential considerable im- of a change in policy towards cent additional cuts should the! 
portance did, however, emerge. Israel or as a result of increased negotiations drag on for a long 
One of these was Mr. Abdes- support to tbe Arabs “in an time. . 

selam’s suggestion that the effective manner.” also declined to clanry just 

question of Israeli withdrawal of Saudi Arabia sells little oil Jfhat would happen on the ques- 
occupied territories and the issue outside Europe, Japan or the 0oD J of J onfrt f™ 1 f TOW z 1 n ,D e f^f^ 
of the future of the Palestinian XJ.S., so that if the two former production should a full settle- 
refugees could be treated regions way exempted, it would e i™.i J U «niv 

distinctly as far as the use of the have to think again about its he confirmed, would only raise 

oil weapon was concerned. , current reduction of 25 per cent. Continued onbacK page 

A restoration of oil production Present Saudi production, he More oil news Pages 8 and 9 


of a restoration in Saudi Arabian 
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00 die in Gold shares 

apanese r * se 
hop fire thetrend 


BY NICHOLAS OWEN 

THE SHARE price of London 
and County Securities, the 
finance and banking concern 
headed by Mr. Gerald Caplan. 
was almost halved in a day of 
hectic trading yesterday. 

It closed at 60p. a fall of 5Sp. 
having touched 57$p at one stage 
During this month the shares 
have dropped from near the 2Q0p 
mark as anxiety about the com- 
pany has grows is -the City. 
They have been up to 305p 
earlier in the year. 

Last night, L and C declared 
in a terse statement that it 
knew of “ no reason for the ex- 
treme fluctuation in the com- 
pany’s share price.” A full 
Statement was promised for 
to-day. 

L and C has been tbe subject 
of heightened speculation this 
week, fallowing the resignation 
on Tuesday of Mr. Donald Bards- 
ley, who joined! he group only 
hj tbe summer to bead its bank- 
ing operations. It is now clear 
he left the company because of 
a clash in tbe style of operating 
between himself and Mr. Caplan. 


Rumours 


^ • LEADING EQUITIES opened im/| 1 I'll Of/*! 

, ^ easier, ricked up on the scarcity j f | HH ^ l-CJ 

least ,100 Christmas shoppers ot stock on offer, dipped then w w 

I and about 77 were injured finned again. At the close, 

en fire swept through a however, the FT 30-share ingps M 

•wtment store in Southern was off 3.8 at 375.3. Gold shares ® 

’an. ri welL taking the Gold Mines JL V f" V1 a • 

lozens more escaped by index up 7.2 to 166.8, its highest 

l" S bSiltosThere f " Drariy thre ° n “ ,nthS - BV JOHN BOURNE. LOBBY EDITOR 

;ed tip by helicopters. 0 GILTS were quiet, with shorts _ 

horities blamed inflammable , » n i»n»llv while MINISTERS EXPRESSED sad- 

irations for the spread of the ^ ness and pity last night rather 

o. mediums and lonp remained at than over Mr. £ noch 

overnight quotations. Powell’s lunchtime speech in 

:XOn aware * GOLD, after Mtting 5108 at pgS^MiSert 

• one point, closed 50c up at sanity in his attitude towards 

Tft-PC gap $101.50 an ounce. the miners. 

nf e th P aS JiJl 3 un S • STERLING improved slightly, result o^Mr.^He^’s “outburst " 
dosing ot O weighted depreria- against the miners last week 
w WatSS ^mnes his ehTei tinn of 18.30 per eent (18JT) “one cannot but entertain feats 

t. said. Mr. Boshardfs state- dollar, possibly reacting to of a head of ] gmmi 

t confirmed that Mr. Nixon reports that there may be inter- CTn appear rationaL” 
aware of the gap when he venUon to stop it rising further, p rime Minister had 

Republican State Governors closed at DM2.6190 against accused the miners, said Mr. 

there would be no more DM2.6280 on Wednesday. Powell, of defying Parliament, 

bs " to worey them over on grounds t^at “ the House 

?rgatc, • WALL STREET dosed 4.67 of Commons bad approved a 

down at 835.11. Government White Paper and a 

tmbfecaon code which, in terms of law. is 

nfs--,* crta - 9 PRICES of silver, copper, zinc, bmdlng (if at dll only upon the 

yj%iZ©S SOar ^ an< j rupp^r a U closed at new S nce . Commission and the Pay 

6 • money for next year’s highs in London. The FT Com- Sl t££°~ . . _ ... ' „ 

f -bledon championships has modities Index topped the_,200 


Ministers saddened by 
Powell attack on Heath 


bs ” to worry them over 
:rgatc, 


^ rtJ mbled011 

-jkiei soar 



.(■uiuuuu *iiwu*uuo hw rr v- nwtffkiiifl v.vKvj,!* u Ti ..v n.. .^n me rrime uuYWi eta. a wmo 

almost doubled from £52,400 mark for the first time to close twai! Mr. Enoch Powell grave national crisis calls into 

< ik *17,1(10. The AU-England club at 200.0S against Wednesday’s nm hea into the SSoTthe mental stability of 

’ * surpassed even this year's 19S.79. A -year ago the index HSSSS a JS^ ZFEL£°2l Mr. Powell himself." 


used in the Conservative Party, 
and in the case of Mr. Powell, 
might tend to make a martyr of 
him. 

Labour MPs extracted the 
maximum fun out of the situa- 
tion in the Commons, but Mr. 
Heath succeded in adding to 
their laughter when he referred 
to Mr. Poweli as “ my right hon- 
ourable . . . friend.” The pause 
before he pronounced the last 
word was big enough for the 
same thought to flash through 
everyone’s mind. 

A Labour MP, on a bogus 
point of order, asked tbe 
Speaker if he knew that under 
the Mental Health Act, 1959, 
there was provision for two doc- 
tors to examine any MP whose 
sanity had been brought in 
question. 

Mr. John Hunt (C M Bromley), 
said after Mr. Powell’s speech: 
"This disgraceful attack upon 
the Prime Minister at a time of 
grave national crisis calls into 


On Wednesday the stock mar- 
ket standing of L and C was 
further unsettled by the resigna- 
tion of Mr. John Ogg as a 1 
director of Rowan and Boden, 
the group’s quoted offshoot. 

None of the City finance con- 
cerns connected with L and C — 
including Laurie Millbank, the 
company’s brakes— -would com- 
ment on the spate of rumours 
that developed during the day. 
L and C has some major institu- 
tional allies who are presumably 
prepared to back it should this 
prove necessary. 

The banking side of L and C, 
which includes a chain of 
"retail” branches, has deposits 
of between £70m. and fSOm. Of 
this, 50 per cent, is for a period 
of one year or over, and 30 per 
cent, for six months or over. 

Among the group's directors is 
Mi. Jeremy Thorpe, the Liberal 
leader. 

Last month. Sir Geoffrey Howe, 
Minister for Trade and Consumer 
Affairs, told MPs that tbe De- 
partment of Trade and Industry 
was making inquiries into L and 
C, although he did not think the 
evidence available warranted a 
full* investigation. 

On November 6, L and C 
draped a £7Rm. bid for Inveresk 
Group after the proposal was re- 
ferred to the Monopolies Com- 
mission. 

LEGAL' TENDER 
PLEA 

Suggestions that Scottish bank- 
notes and Republic of Ireland cur- 
rency should he made legal tender 
in the UJC. were rejected by Mr. 
Terence Higgins, Financial Secre- 
tary to the Treasury, in the 
Commons yesterday. 


BY MALCOLM RUTHERFORD 

HERR WILLY BRANDT, the 
West German Chancellor, to-day 
went further than ever before 
in warning the country that it 
may have a zero growth rate 
next year. Dr. Hans FridericJhs, 
the Economics Minister, even 
went so far as to suggest that the 
country's GNP could decline — a 
fear known to be shared in 
private by the Chancellor him- 
self. 

In a major address to the 
Bundestag, Herr Brandt said the 
Government would react to the 
oil crisis by making every effort 
to ensure a continuing high level 
of employment He warned, 
however, that noc everyone 
would be able to hold on to his 
present job and promised only 
that Government and industry 
would do their best to try and 
provide alternatives. 

The ra^ of inflation, be said, 
could increase by 1.5 to 2 per 
cent, next year, simply because 
of the rise in energy prices. 

At the same time tbe Chan- 
cellor announced a series . of 
measures designed both to 
relieve the energy shortage and 
to reflate the economy. 

Most important, the energy 
sector is to be exempted from 
the 11 per cent tax on corporate 
fixed investment imposed last 
May. The measure will require 
Parliamentary approval, and 
details as to how broadly the 
energy sector will be defined 
have yet to be worked out, but 
tbe move should be through by 
Christmas and should provide a 
new investment incentive. 

The Government is also to. 
make available increased funds 
for energy research into both 
making existing technologies 
more economic and finding new 
energy sources. The building of* 
coal-fired power stations will be 
accelerated and efforts made to 
speed up the authorisation pro- 
cedures for their construction. 

Following the help to the con- 
struction and textile industries 
announced . last week, Herr 
Brandt is to discuss releasing 
previously blocked- budgetary 
funds for development projects 


BONN, Nov. 29. 

with the Prime Ministers of the 
Laender to-morrow. He also 
suggested an early srepplng-up 
of credits under tbe European 
Recovery Programme (formerly 
Marshall aid) to help small- and 
medium-sized companies. 

The Bundesbank, too, made its 
own mild, contribution to refla- 
tion to-day by announcing a 15 
per cent, rise in the rediscount 
facilities available to the credit 
institutes. The measure could 
adu about DM 1,200m. to the 

The Nixon Administration 
warned yesterday that the rate 
of UA economic growth may 
be ent by 2 per cent, next year 
to barely 1 per cent, as a result 
of the Arab oil embargo. Un- 
employment could rise to nearly 
6 per cent. 

Full story. Page 3 

institutes' free liquid reserves 
and is tbe most important step 
so far away from the Bundes- 
bank’s exceptionally right credit 
policies. It was prompted hy the 
recent outflow of foreign 
exchange, which is expected to 
continue. 

On the policy for stability, 
Herr Brandt said: " The time has 
not yet come to take the foot off 
the brakes completely, but to 
do something special in certain 
regions and sectors.” In fact, he 
is understood to have ordered the 
whole policy to be reviewed. 

Turning to the wider issues of 
the oil crisis, he said West Ger- 
many had repeatedly shown itself 
ready to make sacrifices on 
behalf of the European Com- 
munity. The response to the 
energy crisis would show now 
what the Community was really 
worth. He appeared confident 
that a Common Energy policy 
would become an important part 
of Community planning. 

The Chancellor, on tne wole, 
rejected the idea of retaliatory 
sanctions against the Arab states, 
but warned them to reinember 
that ** whoever seeks co-operation 
must, also be capable of co- 
operation.” 
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CBI proposes Stage Three 
extra rises for special groups 


BY JOHN ELLIOTT, LABOUR EDITOR 


_ ,. .vwrtIMAn! to.£82.7m., boost- extra rises ior special groups j 
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K BY JOHN ELUOTT. LABOUR EDITOR 
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„ were less profitable in the first of the Government’s Stage which have built up since last that the expectancy of those sent 

etiy . 24 weeks of 1973 hut property Th ree pay limits have been pro- winter's pay freeze. for high rises would automatic- 
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number of deserving cases” year. all w exceptions, 

receive extra in order to It is quite possible that this There is also a feeling that any 

« ameliorate the most pressing will propose some method for change at this stage in the Code 

and difficult problems arising dealing with special problems, would indicate a dangerous 
from relativities in Stage although it seems unlikely to weakening of the Government’s 
Three.” follow the CRTs plan in detail, resolve to stand firm. 

Coming when the country Is The plan envisages special The CRTs argument, however, 

facing u major showdown with pleadings that the Secretary for is that “the consequences of 
the miners, who have told the Employment should hear from relativity distortion may well be 
Prime Minister they deserve unions and employers. He would serious if disputes and loss of 
just such special treatment and refer those who impressed him labour result from it.” This 
when a number of other groups to the Pay Board, which would meant “balancing the infla- 
are adopting similar militant examine whether the workers tionafy effect of any relativity 
stances, the CBl’s plan Is likely relative pay position had been payments with these coase- 
to be widely interpreted os a w L. in *®cent years. qnences.” 

call for Ministers to "bny off” Tbe Board would then be .... — -- . 

difficult cases. empowered to give groups its £ ^ New Yorfc 

CBI leaders insist that, despite supported a hcence ta bar- • . 

their reservations about Stage gain” up to a timit it would — .Vnwmbor 23 j PVei-tous 
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Letters to thcMfitor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



on Company House • Scottish sites • Miners 

Past weeks we the Loadon reading room. In die money for the services I Lion yard has been constructed to it It can attempt compulsion embodied in the Industrial corresp on dtag domertic industry. ' "g* « 

„ sludied .tte various spite of assurances in the memo- have mentioned above. by Geo. Wlmpey. or it can do without coal. Relations Act ? The problem here is the micro- period of we u i crisdstha 

2E22EL ?iven m the Press random that Ltemain users have The. merits of Hunterston as ".irL. aiS “ ™ “i, ,n,i long the public have economic one of " market dis- any other ml product 

regarding the truth ruption" and needs to be con- sour oun hguresfNuvm 

v the value of sub- aide red in the wider context of do not arid itp 0.y5 t-0,1 
i no- rnu cfi'ii *1 a rfnmpstic adjustment to changes not 1.0b. But the true 


regarding the proposed removal bee it consulted. In common with an industrial site have' received env l roni “®5 tall Sts t-- -t- r “,^r Keen misled 

to Cardiff of Companies House, most of the other agents and much attention ever s£S * also bear in mind, that J"*™* ifS of£iSS S 

Asa major user of Companies users of Companies House we nuclear electricity generating 1116 . ctose of . i9/4 > sidised hausme'”free'c.QaL etc domestic adjustment to changes not l.Ob. nut the true 

House facilities, we realise that were called to a meeting and station was built there some 20 fabrication yards must be con- say® ?- lot what are the fc“iires if they work in the economic environment of should read — I.3O+-f).0 
any views which we express told what the Government’s in- years ago. Suggestions have g™*®* “ , lhe s g°«s of Loch In the end the planner cooks jnat we U,e if they work m «»» Andt ** with most In ol her words l.MS.Oo* 

may be construed as having a tentions . were. Wc have .cer- been put forward at various Er h ?^* Western Sutherland, to up tQ (which many of them do not do complex orobiems. including the LPG were used in Great* 

.commercial bias. In view. h„,-- tamly never b«o amsujted. times by our awailed planing S “»P I >' , ott t bm , pl,t ["?!j br p “^ e “ 5 l ““S“ ft?" bSSlS ca S. ^Sclent mSfoSonomic inc of Mnt«- m 1K2. 

H5Jf, - —1 ». V to S2£« SUffffffi TMESS SSSK « > a m «* 

Sunday Times, we consider 
tnat the time, has now come 

*•“■2 5* ®Sa SSSiS took 1 Slo^Sred^a?^ crunch near Doman iSStSTSS VtSSTaS ^Policy Research Centre, 

t^suggestfons in. an. attempt ond report, ver? speedily. % &e **?*•“ *2? **.+?"* *! *> Uial.the Public can see and 6, BwMngHam Street, 



to mend the breach which has practicalities of the Govern- seems obvious. We need more Hugh D. Mackay. 
grown between the users of mentis proposals, and on other, P®wer of one kind or another tSS. Whin Bank Road, 
n !]?^ anles House and the De- possibly more acceptable alter- ur ?^ n «• CroimhiiZ. Plymouth, 


the poultry industry, SS n 
of birds are reared 

propane. 

Brili.*.h Rail — propane 


partment of Trade and Industry, natives. 

« e ^P U ‘P also like to take this D. S. Baker. Director, 
^pportumty of stating our ov/n Inter Company Comparisons. 


The removal from central Lon- 
d ° n °f the day-to-day operation 


HI, City Road, E.C.l. 


Already at Hunterston stand 

two atomic-powered generating 
stations feeding vital -electricity 

into the national grid. The life- JVliner.S— TflTfiP 

span of such reactors is, I under- 


common goals. 

its end' 0 air.— The present dispute with r. L. Bailey. 

To keep the energy Sowing S® S , i ll 5^ h,g “ lg f l t * th e £und *- *■ S™*ridge Panda, 
hv nnf .WT _ wectal dilemma of the planned Bromley, Kent. 


why not abandon the ore ter- society 

J^-SS*25! S-.WSS ? .om i c Pr ”pi^r an ^ b tSi d tS"! XfiSSS 

state upon 
when faced 


stand only about 30 years, and ohnl/'OC 

iSSSffi Hunterston ore L_ e 

s.-stem we consider, makes sound . . . 

commonsen.se, particularly, as T£riTllTl$!l 
far as running costs and staffing iwuimai 

are concerned. The plan. how. Sir, — Supporters . aiuuiii: miwiir 

h«?Mi t0 occ t u P? a r^Jundant new Largs, etc., would be glad that fourth WiThav/Se'meri^ni^ KarIy 10 la£len sociahst p* 7fl j.|__ -..LI.’ reap“some of the benefits of the 

il2i? g . at ». C ; ar ^ ,ff w d ? es f^ era ? ir F,t * r ®y McLean was able and the tenw-how to^morove 'i pan the UJfC foddered IjrIVC 1116 DUOUC world trade boom, before it dis- r? - « 

10 indicate rbat the choice of site last week in Parliament to block bnthe earner n owe r SmJSFZS when faced with the same prob- r aonear^nto thin air F.YIlGllSlVe 

was dictated by political motives the second reading of the Selrfd^JSem ThI lem - That a Conservative adiini- th^ficrlirPC appears into uun air. ^ApcUMTC 

rather than operational expedi.-*' Clyde Port Authority (Hunters- the cablesare there YlreadiMn stra ^ ion should get itself into UlC UgUTCS 

sssjsa Martas: ss a - S£? r".sa£js P11 « m jts ss 

day Times. Xovemher 18* 1973 )] thie a t "ea^the 'dSpoUatfon of ra ^k| donation IesTdeDerfden^ ^hich ^acwptable lSX C iSifto ei wn£ U P^friPtirinS fill leller (November 22) in refer- rp 

From our own standpoint the \^Jand at Hunter^ in North on ove^eafsupphS o^ffwho **** * * “eSS of ^eSSe K ^ SmCll0nS 011 ring to the soriouBiy iow cast to iX.y 

location of Companies House is Ayrshire. so 0 f ten resor t to political black- u ^ offer made by the Coal Board ..j-syfr- 

secondary: the prime considers- For years Opposition MP mail to attain their own ends. ,.} Vhat , G . 07 ®rnment and a nd encouragig them to ignore llUBOrtS- 
tion must be the efficiency of David Lambie and his supporter, and this 15 one way we can of . lilce mind t0 S W Sd flout thl tow and the pay c - j -1 

its operations. At present, due' Labour Councillor Porterson, of do so. “ “ * * * " 

mainly t D insufficient staff and Ayr County Council, have been a. R Fotberinerham 

in3dCi|U2tG ‘i(«(*AvMf*iAi9«tSAn chmitinn o Krtnf tha n iininm* n. ^-i -■« *% . n ' 


J.-t-tA-nVln -Jf -f, A au UIAL . U1C MUUUL LdU MJO 4U.U v, 

victims oi ! a 1 ^ttfoaUp of one j udse for themselves whether the London. W.C.2. 

complexion or another. offer made ^ f air _ wa y fc. Gordon Tether writes orillsn aroojno 

Only in a dictatorship is it ^ Govermnem will have the in the last resort there is ^ ■ p(Jint j re , e„ 

possible- for government to public behind them in the neces- surely little difference ■ in 10 hBp P P D,ni * irLL l ‘ Q * 
decide what work a man shall do 5*^ sla0 d they axe taking to practice— and not all that much British Steel— prupan e 
and how much he will be paid to k eep ^ bounds the price of the in principle— between applying in he3L treatment. 

do it. Only when Government and old age pensioners coal and that restrictions on a product-by- The Class Industry j 

people are one ri it possible for 0 f tbe industrial users on which product basis to combat excesses f urn aces run out of c 
them to work together towards «, much of the cost of living that are internally embarrassing tbey wou id collapse, whit 

depends. and using them comprehensively m0;iQ the possible calk 

tf Mr. Wilson and his Com- 10 d8aI with excesses th at are f as Btos manufacturing 
munist trade union friends want area J- ' P utTln 8 hundreds 

a general strike lets have it and Japanesegoofc into this w0rk 

get it over so that the country creating home and externa pay ^ De Camps, 
can get down to work again and tensions. 1 Sales Marketing Dir 

Color Gas. 

Calor House. 

Windsor Rood, Slough. 

L. G. B. Clark. * . 

7?ie Anchorage, Ihen, CXDOuS 

Sir,— Mr. A. G. Horsnail in bis 


Jl t 


s 


, accommodation, shouting about the "unique CorsehiU Drivel 

there is certainly room for con- deep-water facilities at Hunters- West Kilbride; /.urs hire. 
sideranle improvement. To ton." There is nothing unique ■ * 

attempt to remedy the problems about it. Any West Coast sea- Aff 
by burying them in the country faring man or yachtsman worth 
where they are likely to be less his salt could name half-a-dozen ' 1 j_p 

apparent is no solution. places in the Clyde Rstnary or nlSlTOrmSi 

a,t* in Loch Fyne where the water 

ivucronlm IS (teener and mnr* shnltaiwl biT,— Before 


the Danish people of sales of 
British products to that country |> A n r J 
raises an issue of the greatest JJayo-ltl t ,. 

foisusa? iiafSSf as FsKKnsSI sssst *wsr-» un » u» ^ wJ* 1 1 1 : 

SHE .9= « T. nSSJnUSS’ ^ 


=a ** yoii will da it fcir as u "pMS* Pf hSSrCTJw ’ KcSlita 

much „ oux pohey aHowu us to 82?^ “ llSSt'S! S «“ S, JSSj 


pay.” “n the Trade Policy Research those imports are costing more - d tvJn - 

uu.-Butora the aututuu A“tS^iSSSt STS ^ p 0 ^w 0 e? ,, ^ Coutre TethoT “e The BNEC is au “ 

The use „ f microfiche enfi thau^ Homt^u. ^ ^ ^ gj{ g* SSMW'SSiW mJE&Z seriously misled readers of his oheapiy. ™us Reexport hoom 
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concerned with wa s that their purchases con- “paid by the DTI." The 
ort controls as a tained a terge import element staff was additional. to this 
correcting an ad- ™hicb the Germans could not The BOTB is itself an 
. payments replace except at great expense, ^ve body. It did not ir 


installed. We have made strong camrin" vessels would seem to shore oil exploration to eo ahead l> r0UIlds whatever and this their toes before coal fires stoked footnote reference to —v — .v«»k tKo 

representations regarding the be Mncelled out no? to meSion The conduction of a fabrica- ls 8addest aspect of the whole by their free issue of coal Article 12 which is “a general *"”* t „ ®V could . c,aira f an 

quality of the Ache hut so far & < 3dSffl2fei£S* , ?!«5 rionyS?^pSuce off-shore ■»: n „ w . ^ppSd by the Coil Board as safeguard clause authorising the SXee JSSVtlL ?fc 

nothing further has been heard, from pollution, etc., aid the loJ platforms, near Drumbule on the , Tt . 15 aUe *« d ^ at .“ U1 ® ra “« part of their tax free perks. Why Imposition. of restrictions on all terms of forelOT exchange, iwifiual duttw of <lw 150^ 

Consequently, we do not yet have of tourism to the district shores of. Loch Canon in leaving for better paid and more should the mine maintenance or most imports in times ot * w.^eMnoer. ^joyed by BNBC ar 

any confidence in the sUtements The people who are pushing Western Ross is both realistic congenial employment m alarm- workers be allowed to dictate balanced-payments difficulties ” ,5 P eea n ouse, oor pxcon, am. undertaken by about 30 

concerning its proposed use. this project namelv the Clyde and urgent Moreover, the in * numbers. Whether this is when they work, when their Rather, the paper is devoted servants employed in the 

As a result of the publicity port Authority, seek to bolster environmentalists, including the £u? °. r fa1se «n be ascertained, normal time for doing the main- exclusively to the operation of Rllfanp OTlfl ““ 016 Publicity u 

you have given this issue, the up their falling revenue (their National Trust - for Scotiand, H it is true then, leaving aside tenance woric is at week-ends. Is the GATT’s Article 19. which is uuu the Board. 

Department of Trade and Indus- 3 per cent. Loan Stock stands should study, with care, the effect the overtime ban altogether, the It not time that they were told a specific safeguard clause that j, s. Rooke, 

Chief Executive, 

there has been Brttlsh Overseas Trade Be, 
written about 1. Victoria Street. S.W.l. 
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+ Indicates programme in 
black and white. 

BBC 1 

9,3© a.m. For Schools, Colleges. 
12i3 p.m. Cywain. 1155 News. 
1.00 Pebble Mill at One. 1.45 Joe. 
2.02 For Schools. Colleges. 2.45 
Made in Britain: Facing the Music, 
Joseph Cooper. 3.00 That Stuart 
Hall Show. 330 To-morrow's 
World. 355 A Funny Thing 
Renee Houston with more 
memories from her life In show 
business. 4.00 Play SchooL 455 


The Clangers. 455 Jackanory- All Regions as BBC I except at 
4.50 Deputy Dawg. 5.00 Blue Peter the following times: — 

Special Assignment 550 Tbe Wales— 1.45-3.00 p.m. Ar Lin 
Wombles. Mam. 0.00-7-00 Wales To-day. 7.00- 

555 News. 7-15 Heddiw. 7-15-755 Dad's Army. 

tfi-OO Nationwide. ^JSCywam. f H57 pjn. News 

7.00 The^^FYiday - Scotland— 6.00-7.00 P-m. Report- 

.sissrss^r - ajar 1 * ujt -»”■ 

5.15 The Black and White 
Minstrel Show. 

9.00 Nine O'clock News. 

955 Lord Peter Wimsey. 

10.15 The Dimbleby Talk-rn. 

11.00 Late Night News. 

11.05 A Alan Called Ironside. 


Cabot and Jill St John xeyes and Lola Albright. 


(film made especially for £*£■*• 5,25 crossroads. 


ANGLIA 


F.T. CROSSWORD PUZZLE No. 2,339 



ACROSS 

I Where there wj> bedlam in 
the first book iJ, 5. 2, 5) 

9 The fundamental motive that 
makes plants grow (4. 5) 

10 What's in th-> linn guy’s head'. 1 
(5 » 

11 Does he gut sore turning 
round in the circus'.' 


6 Tactics making change In net- 
ball apt (6, 4) 

7 Living person (5) 

S It brings people out without 

warning — would a conductor 
help? (9, 6) 

13 Ended game on board when 
coeliney mate entered 
ntrigued (10) 


IS Talk tha.1'5 limiy and i Ilium- w Hound aud push after not 

nuiiRg rcNing the truth that’s hiding 

)o Integral .jrmip uf petir>li; com- jg 


inq to u rawwaj i • t 
16 The French pill I found round 
Vesuvius (7) 

IS Equipment cliff left un- 
finished on uas in his domain 
(7) 


17 View a type of wrestling and 
appear exhausted (4, 3. 2) 
21 Dance requiring spirit to a 
degree (5) 

23 Therefore a soul's about right 
(4) 


19 Shanry house— a son grovelled J 

in there partly 13-H ' 24 Goes down hl11 or Mines (4) 


20 Drone badly in thy lamenta- 
tion (8) 

22 Need Western worker ... (4) 

23 . . . find another In Moslem 
metropolis? (5) 

26 tSth-cemury Italian blouse or 
biscuit 19' 

27 Put one's foot down and 
tolerate no ruhhish (5, 2. S) 

DOWN 

1 A friendly military trio 15. 10 1 

2 One who is frugal and was 
trained to be s 0 tfl) 

3 A: some time one must accept 
the note (4) 

4 Birds <oen in ihe museum f 4 » 

a A spectacle at Covcot Garden? 

(5-5) 
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‘No. 2,338 



5-a> Daily 
6 jh Report 

- ■ West. 6J8 Report Wales. 4JS On the 

television).* Boses. WS Bonaata. *M Hawaii Flve^J. 

1.00 a-m. The Shape Of Things UJO Avalon. tlXM " No - Questions 
to Come? Asked " starring Bairf SuUlvan. Arlene 

All ITV Regions as London DaW “0 CMr «w Manx *. 
except at the following times:— SCOTTISH 

2J0 p.m. HoukcaIL t3J» Feature 
FHm: •' Green Fingers " starring Robert 
230 p- 01 - A**® 1 ” Women. 1S4» Beany. Carol Rare and Nora PUbeam. 

VnrThdm. lrvlanri K nm Chartey'a Big Hearted AUDI ” stantaE 5.20 Dally Fable. X25 Crossrm ‘ 

c?f a r«5*S» a^J?" Ara,nr ***** 4JS The Romper Room. Scotland Today. 630 TV Movie; Dealb 
Scene Around Six. 6.45-7.00 Arena. 520 TUneslip. 6J0 About Anglia. 730 Takes a Holiday " stoning Yvenn 
tll.57 Northern Ireland News Where Are They Now: 730 Rung Fu. MJmicux and Mrrea Loy. SJD Showcase 
Headlines. 11138 Probe— Ring Norwich 23130— Christo- J0J3 Scotland: Friday. U37 Harpslcord 

n.m. Ionic P* cr »■ Powler. Conserrativo MP fat RecttaL 1X.45 Late Call. U30 I Was 
raa *’ s Lynn - "n» Psycopath * a KlBer lor the Mafia. 

North (from Leeds. Manchester, starring Patrick Wymark. me bjh. 

Newcastle): Midlands To-day Your Choice. SOUTHERN 

(from Birmingham); Look East ATV MTDI ANDS . 138 v- 1 "- women only. 33o ■■ The 
(from Norwich); Points West /*at miL/Uim/J Voung Caumry ” starring Walter Brennan, 
(from Bristol); South To-day Vi M PJTl - Aitenioon Feature Film: 53B The Dally Fable. 535 Crossroada. 
fCrom Southampton)' Spotlight " Singapore " slarrlM Fred MatMurray An Day By Day (Ch annel s 6. H. 27. 

"25 Ara Ca ^ nor - , 5 “ B TJ* 0 VUniatonea. 42, u and flD». 630 Scene Sooth East 
South-West (from Plymouth!. ABO A TV Today Including Sports Report- (Channels Id. 43, M and dd only;.. 6.40 
Til ^7 Regional News Headlines. TOO The Prolenors. lflJO Appointment Oui trt Town. 730 The Sky's the Umn 
^ With Fear: " The Curse of die Crimson 7.46 The Friday TV Movie: " The Week 

BRl 7 Agar " siarrlns Boris Karloff and Christo- end Nun." 1030 Weekend. 1035 The 

„ ?T ' . vher Lee. 12.05 ajn. Dr. Simon Locke. Late Friday Film; "Covenant with 

11.00 a.m. Play School. ononcD Death" starring George M aborts. XL2S 

7.05 pjn. Animal Design. . nUKUttV am. southern News Extra. 

750 News Summary. w»pj». Pony TwbWns. t3JS Danger 

?J35 Family Fare. Man - rac 00113 Day Show TYNE TEES 

7- 4 5 Heritage; part 3: Trafalgar, fiert The ^ UxmL tS'kSc’fJ’^iSo "-™: Mm, Friday. 230 wn. 

8.15 The Money Programme: a Late Night Movie: •- The Curse of „ 3J ® , Dall ^ t 

look at Britain’s good Frankenstein ” starring Peter Cushing. 

Christopher Leo and Hazel Court. tlL57 Tb® 

Border News Summary. The SO) #* LWl 730 Rung Fn. 

1030 The Late, Late Movie: The 

CHANNEL Gorgon '* starring Peter Cushing and 

Christopher Lee. ri~iK »jn. Night 
p.m. C^nnel LuwhUme News. calleiy LJJS North East S 

2.30 \oga For Health. 255 The Friday unes. UA0 Lectern. 

Matinee: " Rtde The High Iron." 530 
Bewitched. AIM Report At SI*. 1030 
The n error Film: ■' The Curse Of Tbe 
Crimson Altar." 1205 «.m. News and 
Weather to French. 


causes. 

9.00 The Camera and the Song. 
9.25 Leonardo: film starring 
Philippe Leroy as Leonardo 
da Vinci. 

10-20 The Fire and the Rose. 
11.10 News Extra. 

1L40 Edition. 


LONDON 

9 a-m. Schools Programmes. 
12.05 p,m. Rainbow. 12.25 A 
Handful of Songs. 12.40 
Report: News plus FT Index. 1.00 


GRAMPIAN 


ULSTER 

H259 p.m. Ulster Neva Headlines. TXOO 
Friday Matinee: " Gasbags " starring The 
Crazy Gam: and Moore Marriott, tu.19 
Ulster Nows H>-adllnes. 530 Dr. Simon 

.. J Locke . 6.W LTV Reports. 6J5 Pollci 

- ” e fi n, ’,. Fri ! 1 . ar ^ M i!, IDeo: „^ A,,d J? e Six. 1M Wait Till Your Fathur Get: 

First Same T« ]£»• ^arrtrin Brian Rix. Horae. nD30 Fnday Film: ■■ The Hatmi- 

Willlara nartTKlt and Tommy Cooper. log " starring Claire Bloom and Richard 
rrK« _r 520 Fa tl» r D'jar Father. 6.D0 Crampon Johnson. 

The Amazing world of Kreskin. n.-ws. 6 jh Grampian w«*. 7J» 

1-30 Crown Court. 2.00 General Caiom's CeiUdh. 730 Kune Fu. titjjs westward 

Hospital. 230 Gnod Aftemnon! Lotc Movie- - Pay or Die: iFonowcd u „ __ uipti,.*,,-. 

X 00 Tbe Name of the Game 4.20 Sk! la’nto.S NS^HwdfinS. 2 M 

Timesltp 4.50 Magpie. 5J0 J Mld '“ l,on Y-wa For Health. t2S5 The Fridas 

Dream of .Teannie. GR4NAD4 Matinee. - Ride The lligh iron ” srarrin- 

esji Vdu-c f mm ITV ’ u _ * Raymond Butt. 5.20 1 Boult ebed. bJJD 

a tot -rl-iL. m 11 3 - D0 *- m - 11,0 Ga'loplns Gourmet 3 l 25 Westward Diary. 6J5 Sports Desk. UJC 

*■“" ^ O-uay. RlpUde. 535 Around the World To Eighty The Horror Film- *■ The Cnrsc ot the 

64 Lj Orowond": Days. 5n5 Cartoon. 4.00 Granada Crimson Altar" sTarrin? Boris Karloff 

7.00 The Adventurer. Reports followed br HTut> r>n. *t35 12.1B a.m. (Vesiwurd Late Nv«a. ms 

7 -in Rivjaii Fivp-O Tht- Action Film; ■ Rich FU=ht.-- starring VaUh For Life. 

Sift Rnir I tar * Ray ,,inand - WJ0 Kick Off tXLM vnotreumr 

4M ££. . iff-*. Th.- Lair Film: "Dr. SiroiwMovc." YORKSHIRE 

10 00 «7( T>n °‘ d3y ' Pert ' r SolTCPS - UM a - w - 3» p.m. PU U1 TMtka*. 530 r.anadiar 

„ e .'? s 2*. Ten. Spyforre. Playhouse. 5JU The Flint. none? i . or 

10J0 Police Five. UT\/ Calendar. 7.00 Th.< S l -y's The Llmi. 

10.40 Ru«tsell Hart>‘ Plus. *■ *■ ’ -730 Run? Fu. M.» The Friday Ntuh. 

11^0“Thc Spy Killer " starrinn B.m. Uorra'n Only. 3.00 Kndav Film: ■■The shattered H.jom " starrus. 

Robert ‘ Horton v £ ' The KjUcr Thar Stalked New niirer Rw.-d Carol LyuKy and FTurr 

nouert Horton, sebasuan \ork starriog Charles Kanin. Evelyn Robson. »» a.m. Adam 10. 


Treble chance 

by DOMINIC WIGAN 

THE CONTINUING cold spell see him concede 3 lbs to Rutley, 
caused the cancellation of both a disappointing third behind 
the Haydock and Towcester King Commander at Kempton 
meetings yesterday. Today’s recently. 

;i?o gr To?„ e a u M SoX Ra S n Ei ^ ht «*** *&° ■* Warwick, 

fTwrino rnnrtltinn^ f ^ Pillar failed ^ Only 

freezing conditions. a head t0 hold a late ^aUeoge 

However, at Sandown, the only from Kingdom, to whom he was 

other meeting to-day, the poa- conceding 261b. I hope to see him 

sibiiity of racing has not been gain an overdue success, in the 

ruled out and there will be a Effingham Handicap Hurdle 

course inspection early to-day. (2.45). 

Fulke Walwyn must be hopitg Two recent winners. Doctor 

for a sudden thaw. This Lam- Domore and Keep Time, will 

bourn trainer has good prospects h°ti) be difficult to contain, but 1 

doubt whether they can give 

“ Greystoke Pillar lllb and 3Jb 

re*o actively . 

Earlier in tbe .afternoon 
Tamrmtz. owned, as is Greystoke 
Pillar, by the Queen Mother, 
goes for Div. I of the Regent 
Maidens' Hurdle (12.45). 

This French hred gelding was 
third to Our Manny at Ascot ? 
fortnight ago. in spite of blun- 
dering at the penultimate flight 
is preferred to Round The 
Mocm. 

The prospect of firm going has 
of landing a treble on the Esher raused a number of absentees 
course, with Cool Million, Grey- from the Palace Handicap Chase 
stofe* PZUot and Tcmunus. fl.4S>. and only six go to the 

Cool Million, who has to con- here, 
cede from between 3 lbs and Potevrate. who won the cot- 

16 lbs to his rivals in the Book- jemmnd'nff race a year ago from 
ham Novices' Chase (1.15). has y u ‘7 aT1 ”nwn, will again be dif- 

had one race this season. 3mlt to beat, but one whom I 

.. . prefer is Jack ODonoghoe’s 

^l C0 L a ^ arin, . eht a f° Kmnifeaze. a close second to 

took up the running at the Kernel Marty at Kempton 16 

-.even Lb fence and maintained a da vs ago 

strong gallop to defeat the odds- i n the ‘final event. Div. 2. Part 
on True Luck by three lengths. 2. of the Regent Maiden Hurdle, 
with Cape Clarendon a further TVapiwrd Scat is suggested as a 
length behind^ good het to give Fred Winter 

Mr. Peter Cadbury s five-year- his 37th success of the season, 
nld will have benefited from - 
rhat outing, anti in the absence 
of Sedge Warbler, I expect to 


SANDOWN 
12.15 — Thomasvjlle 
12.45 — Tammuz* 

1.15— Cool Million** 

. L45 — Kamikaze 

2.15 — Black Secret 
2.45 — Greystoke Pillar 

3.15— Waywac.i Scot*** 


R4DTO 1 3«m 

tS) Sureoptionfc broadcast 
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«JT“ 0 ^ p?rs L/ Stdin«s. 7J0 Lfnnltrvful Socafcs. SiS Thomas Weotk'i national Bivam^ n.-.pon and UL2S Market 

Hubfr Gn-vs *rp Thankt Mr the fSi. Arw Comin-.n:an 1035 Barov Trends 10. JO A Bonk ,n B.-ditm'-. 10.45 

Memory B.B2 Tn* Frjnl.- iTiaobsfinid Srnnc QoarMt plays Bnnnk tS>. 1130 Knl- idos. ep- 11.00 Week Endltut. 11.15 

*-Sf Friday Niah: t 3 Mnsli. Larc NIiW isorlos of uti-nl:Mn recitals. Toddy In P.irfl.rm-ri. 11.25 Others 

“■f® l- 1 ’? 'MOni. 'S.. 11S5 Nm So- Us. 113® News. 
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aj»i. Nlsht Ride tSi 2. DO N,ws Summary. -q 

434m. 330m. 285m & vhf Lohdon Broadcasting 

417m and 97J3 VHF 


Honr ts». 

N'.sht »S'.. 

>!ht2tn. In Scotland 


Tlttii*. fr.tffl'' and News summaries ar 
5.00 j n “Vi ?.M r .to then crery 
hour on th<- half-Hour nnrtl S.M p.m.. 

oo a no. Sim jt o" :;.nn i oti am, i.ih. 

WwUicr j: -in: a m se. sos. G.32i 
732. 5.E. S-.-H ,>.m 2 02 a.m. 

5.00 ajn. As Radio 2 7X0 Noel 

SSff wa T BSj5f*®i SS! RADIO 3 464m. Stereo* VHF « aan. Nr**. 6.22 F*m iW! To**. fR „ IrnMfiB _ 

Newvbeaf. 5m Rosko'B Round Table J Medium Wa*o only. and Ste “ ,hc hoor 

including 533 Nr\>-shuat 7X0 As Radio Travel Nears. WUar’s On and Kern _. 

IBtffl Sounds of -ho rno /Si all* on * L,n ‘ 7X15 OveftWi-. Verdi. Fit. 635 Weather, programme nevrs. 6 -° D orrwmwd 

liSiof ini." AS Radio - B.w«. Hmranet Prokofiev tS . 8.00 News. 7.00 News and more of Today im-Iurfitlfi S, r Darid J«sct. 0.00 Two in the Morn inn: 

Kja10 - >05 HOntinj: rnnren: Haydn. Rjethori'n. 7.25 Rnortt Desk and 735 Today's Papers. £ ao1 CaC3n St/ect-Ponnr. 11.00 

- , e/ui J i ,oz * rt *st. 9.00 Slews. 9 0S This Wwkv 7-45 Ihmnhi for the Das. t730 Trawl ?«" Une prroented by Ceoree Gab 

RADIO 2 I^uOra and VHF r owp05cn Memfolssnhn JS» 9J0 BBH 7J5 Weilbcr. luDffnnnzne news, i*®} Lnnrfnn at *>ne. 2 LOO At Rant*?. 

_ . . -WWIanil UKhl Orchestra: Rawini. 8-00 News and more of Today {ncrndln* J* Thc ^crawr 1 Show n^rtted. by 

Time traffic, and ,Vu-s marifl at Gminod. Anthony Ortltos. Elgar, Joseph 8.25 Swrta Dc* and «JS Today's Papers- 52r«^. wU ™ Nc ^ s _ 'i 0P,d J w »4e- 
.1.00 am. aM. b.00. 5.M fVHF 247m. I. Horovia tS>. MJ5 Anton Wranltzky: 2.« Yesterday in ParUamem. 9.00 News. 7m Radio Time Oct 830 Sounds New 
. M. 7.30. 9 00. then every hour on the Trio fn C. for two oboes and ror anglais 935 Friday Can. tuLU News. no. 05 67 Toojr Pahnef- 2X80430 a.cti. 

hour unfit 5.iH> p.m.. 3.30. «.(W. 6.30, T.00. —Heins Hollicrr tSt. 11 JM Hoaeceer. Chedtoolnt. lflJQ Oatts Service, tin ff j NigbUlne. 
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■ n 1 ? 0 “A?" . a ?r ry H!d' daJ ' Prom - P* 11 2: Beethoven fsi. tine. ttiJS Weather, programme Sews.’ Modbm. MB Tommy Vanw*^n<| M Atan 

.Vllttiy »S) with The Early Show Inclodlne 2.05 Concert Club tSi. 2J5 Early Instro- LOO Ttvr World at One. 130 Tha Archers. Shenton with Swop Shoa. inJK She 

Pause for Thonqfn- 7fi2 Terry menrjj. 33S atth-ornnny British Chamber 1.0 Woman's Hour t: mm ZOO) includinjt and Me. U.00 Dapple Downs ■■ star- 

\to--tan iS'< inrlndlne B37 Racinti Bulletin Mnsfc: concert iriven In the Purcell 2.09-2,02 News. tZ« Listen With Mother rim; Adrienne Corri. »pn Dave Cash’s 
Ad 8.45 Pause fur 'riioiuasf. 902-1130 Room. London, par* 1: Gerhard Voiiahan 3.00 News. SJJ5 Pear ami HOiwmred Countdown 230 p.m. Tony Myatt ami 

Pem Murray's Open Bouse (S> IndudlnR Williams. Hoddlnoft. 6,15 Alan prank Lsdr. «LO0 News. 8.05 Aire Airewere? Music. 235 ■■ The Courtesans sertaL 

10.38 WaSKoaets’ ttaft. 1130 Jimmy head of Oiford University Pn-ss Music 4JS Story Time. 54» PM Rcoms. ADO "The Bedsit . starring Pomre 

Young iSt visits Scotland on St. Andreu-'s Dt-nartmeni. ralks about the prnb>-m« or 33.50 Stock Market Rcnort. 555 We.rt^r. Mount. 035 Dave Symonds • 5J5 Honey 

nay and talks to the people Of Glasgow, publishing modern mask. 4JS 211th- proRramme news. UB News. 635 Ton Adair. 630 London's Day,' SJn pnrkv 

130 P-m- Joe Henderson tS> including century British Chamber Mink- part 2 of the Form. 6A$ The Archers. 7 JO Horae’s Rock -Show. >30 Allan Bar- 

145 and 245 Sports Desk. 342-5.00 John Mathias (S'. 5-25 Pled Piper <S>. 545 News Desk. 730 pic* of the Week, fireaves on Open Una. 1040 Rock Mule. 

Doan iff i Including 345 Sports Desk. Homeward Bound IS). AOS News. 630 >30 Any Questions? 035 Letter from 1130 Marsha Bunt and sums. 3230440 
635 Waggoners' walk and 045 Spana Homeward .Bound, (continued*, jua-730 America. Weather, 530 Tbe worm ajn. Night FBshL 


To-day 


PAR UAME NTARY BUSINESS— . 

House of Commons: Private Me 
motions. 

COMPANY MEETINGS— 

CAPITAL AND NATIONAL TRIR 

Cannon Street. B.C.. 11.1s. (Chi 
Sir Hugh Moekay-Tallack.' 

DHAMAI, Edinburgh. 3. (ChaiXmi 
P. N. R. HardJnR-Edsar.J — • 

FAIRFAX JERSEY, Uancbe»i : iit7v 
( Chairman. Mr. J. P. Barker.) 
GARFORD-LILLEY INDUSTRIES. 
Northern Hotel. N.. 12. (Oat 
Mr. T- W. Williams. 1 VT 

LONDON SCOTTISH FINANCE Cm ij 
Manchester. 12. (Chairman, lf«l* 
Uvlngstone.) 

WALLACE BROS. SASSOON MN. 
Crosby Square. E.C., 10.30. . 

Mr. D. H. S. FtisgcraJd.) 
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COLOUR TV 

Special ihort-wm renting 
facilities for besinesuMD 
and visHoni to London. 

NO MINIMUM PERIOD 


For more detail* ami Information* 
our normal natal services aw»* 

THE COLOUR CEHTBEi 

M. Edgwarv Road, 

London W2 1EH. 1 

Tel: 01-723 4036 .■ 



. . JVk a PF ett y safe bet 
toat the only vessel -to 
set sail in a Foroa ll 
gale will ba a life-boat. 
But nothing is safe once 
it's out there. Despite* 
the hazards, no genuine 
call for help is ever 
ignored. Can you ignore 


new life -boats If the 
service is to stay ’j 
efficient. j 

Please send what ■ " 
you can to the K.N.L.lad 
Treasurer, Room 50 
42 Grosvenor Cardeh^p 
London SWlff OEF. 

Every gift Id 


oura? y e continually need appreoiatld. 


Our life savings crane fiomyourmcsKy 
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Das Lied von der 
Erde 


Remember when 


by RICHARD COMBS 


a good deal of its blandncss to 

by RONALD CRICHTON p*** Moon <aa) ^ 

_ Distant TTmnder man harassed and oijt-bustled by 

ae Royal Philharmonic an ideal voice, a German (London Film festival) ^ og companion. But Bog- 

.ety's selection of Dos Lied Caruso? ‘ National Film Theatre 3 ^ 0 ^^ has clearly shaped bis 

der Erde ns the main work in The problem of Von der Juvenile Court comedy due to fairly simple 

concert given for them on JMffeitd, in between, is that a (London Film Festival! ends: bewildered exasperation 

lnesday by Haitink and the singer who can keep afloat In National Film Theatre identifies Moses, just as tough, 

don Philharmonic was not In the other two songs is likely to _ _ occasionally verging on tears in- 

lf a notable event, but the make a meal of this piece of unod-niwieh’s work as dependence defines Addie. and 

tee of soloists made it into cfctnoiserfe, but Mr. Pribyl was S sSwSra been veS Permit both to be manoeuvred 

e thing out of the ordinary, smooth and delicate. The alto “ *£“* nersonal ttSnt to Hike the self-consciously 
tinkeis established as one of soloist was Anna Reynolds, a p c 3 e SthSsiaSms “ Period " minor characters — 

leading Mahler conductors of smger of classical purity and a /£ te ^ w ^oks on directors carnival attraction Trixie 
day, occupying a niche by stylist who sounds equally at St ^, Frite Lanc and John Delight, hotel clerk Floyd. Aunt 

self somewhere between the home as Fricka or Waltraute and wiiU. S the record 5 of a love Bniie) as counters m the 

■eme poles of interpretation : as Genevieve in Pelldos. Wagner 3 Sr ’with the movies Now that directors nostalgic, wish-fulfil- 

low sweetness and mxiuaiter and Debussy axe deliberately ^ r &^ s °^to his bwn »«« Add?* 


evoked, since Mahler in Das Lied 


career as 


•erity 1 evoked.sinee Mahler in Dos Lied £ “ ™ V'ffiJEr however evident in the part of Addle 

oth singers suited Haitink’s needs a Wagnerian breadth of Boedanovich prompts a cruel P la > ed w J th .f“ me p ri 5 11 
roach. Vilem Pribyl was phrase as well as a line of aff Jr ^ asperity by O’Neal’s -daughter 

■e successful than most tenors Debussyan fineness. ha ?£ become a rather stagnant Tatum, hut constantly under- 

riding the orchestra in the The feeling of serenity, of Son ConU^ally Sg mined by the comic-pathetic turn 

: song without shouting. I inner peace beyond sadness, com- £ mood ' of *. Remember when * " Bogdanovich is inclined to give 

not swear that ■ one heard manded admiration both for its ^ 5urxeil der happily to evei Y scene, 

ry note but oue heard more fitness and for the technical narcissism and nostalgia; as if There might also be the seeds 
i usual, and Mr. Prihyl’s tone security and vocal control that v avinB assiduously stored up all of something more- interesting 
■ained clear, dearer in fact made it possible. One can think th kroner movie lore the in the script; one remembers that 
1 it did in the tenor’s third of mezzos who would show more ^ eet 5‘ ■J ere ^capable of apply- Alvin Sargent has dealt before, 
g. Der Trunkene im Frfihliu 0 . obviously personal involvement it creatively and had settled in plainly plotted but bizaxrely 
both he was helped by and of contraltos who would give bJtead f or sentimentally count- characterised situations, with 
Link’s success in keeping the more substance to the final sighs inB out u is treasures mis-flt relation ships ( The Stalk- 

-lestral sound springy while of “ ewig,” but the PPP thread Z _ , . ’ „ ~ ina Moor. Pooh tie. Love and Pain 

eking It as far as the com- Miss Reynolds held here was as ThelMtPmuTe Show, ^ ichale damn thine l and one 

?r’s markings will reasonably strong as silk. The orchestral a wonders how directors like 

w. One wonders — did Mahler playing matched her singing in nostalgia, the currently! fas lion- Robert Mulligan or Alan Pakula 
•n writing these pages have subtle^ of shading. There were able one for * n y P&nod in Uie might have succeeded with Popp - 
. upsurge of anger against tiny, hairpin details like fore- not-so-dirtant pan, in this case, Moon At ] east , it seems likely, 
are— overcome possibly by tastes of Webern with textures m* d '-77 es ^. 0 by bringing to the subject a little 

nories of past battles in the as transparent and purifying as America, its dusty roacte mid more dept ] 1> and a sense of detail 

ra house, or was he imagining spring water. and structure not impossibly en- 

l . stray migrant famdy. but above euBAered by associations with 

all, the clothes, the hairstyles, times or movies past 

1V 

Eduard Melkus 

by GILLIAN WIDDICOMBE SrJMnTS at 


h uviica ui paou uaiuco m lu« no “o “o 

ra house, or was he imagining spring water. 

1 

izabeth Hall 

Eduard Melkus 

by GILLIAN WIDDICOMBE 


’ray pay attention, readers, to of fantasy and Improvisation may b notbe hS^anghter.^^her from the °Seml 

i precious occasion 2 Wednes-„ which for Tartim was the pomt distant relatives, accommodating two quite 


least some wheat to be sifted 



r ’s Elizabeth Hall concert of the string sonata. . a weaixn 01 crosa^uuuuy u>- ™7hl 7i™nd Prix at the 1973 

vided one of those rare oppor- The other extravagant piece cident and fairly close m kind uld altSEgh it 

aides for a wordmonger to was the joke virtuoso sonata by to It Happened One Night and Berlin Festival, and aitnougn 11 

>ly without fear of abusage, Heinrich Biber, Representation Wilder’s The Major and die does nrtre^y seem to wit . ,. 

fJSs sss^^ssrsa ss arts sm: sssgrs-js «-?ss 

55 ^-"ssa st^*swsst“ °L% e "Ess?* | y p o°« f(f coup,, gsrsgr r snss * 

idemica) played a programme . mn ch nrpttv . . . . nressures of world war. Only his keepers ’ drains awav under the pressure ma 


wealth of cross-country in- Satyajit Bay s Distant 


Tatum O’Neal in * Paper Moon ’ 


Later the old man turns up at self-deception 


perfect die on the couple’s doorstep; the been coerced Into participating 
casual old man shows up with a in armed robbery— from initial 


B JJ andrather sh^Ky a^umptionsof r^inueof SU) a Uttie sessions with psych iatrists^d 

st t l y ’ superiority inherent in the caste too portentously. ^l^dSoofL 

ibe _ . nj i tv. einw trickle with in court and the fina l uisposi 

mple ' respect f 0r the system American documentary film- tions, often in closed he armgs in 

drains away under the pressure maker Frederick Wiseman has a the judges chambers. From 
, bo £ nf nhvsical hardshin. 'Hie rich radically different, but similarly hundreds of hours ?f footage. 


safc£— r g SJAfflS r%S SSSsSSfS 5 HS 

* . tionship of their own. The ceeds to , expioii cue aavou ■ s gtatus is soon forgotten in the raned and her Picture as possible of the opera- the closed sessions, of people 

t nuns my argument, of mutual need and the ties of at w “*? ri S SSHfm ovJ? tff kSS general coUapse of social disci- £ belten W dS?h by Son of a social institution, and reacting with a shade of con- 

irse, to add that they were Indjail Mutiny novel least an informal kinship that m t^Wmilf to Z P line- and tte husbands h?r romStnions (an hiddent this documentary on the straint or oyer-empbasls). But 

iyed on the Baroque moUn, for j 7 . finally bind little Addie Loggins 1 t° JfJJ h er * tions become more evident. ™mpMions (an muue^^ f Memphis ^ Wiseman’s rigorous method, the 

it is surely one of the worst wins Booker Jl HZe an d irascible Moses Pray are sug- composite^ doct or^cb oolte acher Mi _ a with hig ignorance . <rom»«sa fniinujo fhp trpatment analytical intelligence with 


it is surely one of the worst wins JSOOKer Jrrizc 
snomers. But Eduard Melkus 

»ys the 17th. century’s short- ? E °SS r *- P L“ e J°I JPH2 


sassss wagmm sssawss saesis tat 


follows the treatment analytical intelligence with 
casea — a n eleven-year- which he examines jurt how in- 


fc-vasarars KSKre s-am M sS&fstt srxtAt 

Ml SsRJj Se’c'i."* “ imtoacba^e 1 " frigpd remnla to iog a W a you* wl» > ■ - aiq ue co ntti butl„ to m. flelg. 


UUU LliUl +ki* PUCCIS, fWKUtfUUVIWJ . T«*i.«APA me war lb UU 1UU1C . 

ijective, authentic. On Wednes- Krishna^ pushed ewUer^ apparently said everything he times to come. vnthAhe Japanese 0 f the low-caste villagers. 

b- >— - — * - 


ENTERTAINMENT GUIDE 


jne was awein, aoi uialuauu, ouu of 

£sC’ n ?M,a. , :^ h cS?£ - 0xford p,ayhouse 

nata instead of scratching Bainbndge and Elxzabetii Mayor r I ^ | 

L arply on the steel strings of Jbe . judges were Kiurl MxUer I | 

- ' e harsh modem fiddle. Short (chairman), Mary McCarthy, and g | 

» ws, and quick notes played as Edna 0 Bneu. The -M- J 

st as possible; all these things presented to Mr. Farrell by Lord 
• - ;• Ipcd to further the impression Butler- 

ainbow Theatre 


The Spanish 
Tragedy 

• by B. A- YOUNG 


OPERA & BALLET _ _ __ THEATRES 

COVENT GARDEN THE ROYAL BALLET GARRICK 
TonlBbt at 7.30: THE SLEEPING Ewnlna* S.O. . S *T , S. 
• BEAUTY. Mon.. T un. & Thurs. next at I Mcwnijeil to ALA 
7 JO: THE NUTCRACKER. lAll seats sokft masterly perfonnanew. Sur 


THEATRES THEATRES 

(CK 838 4601 ROUNDHOUSE. 267 2564 B*rkon'l 

nnx B.O. Sat. S.00 and 8.30. London Theatre Group to Dec. IS In 
succumbed to ALASTAIR SIM'S reoartolre. AGAMEMNON OoL 7. tom. 


Dionne Warwicke ° J 

• bvB A. young ijan.Taaarw 

bv ANTONY THORNCROFT y •SS 5 T.X 

I, « COW an. Rainbow on ,«n them in convention." Student oompenie, ^ 

ednesduy night, dankly cold. The humour is equally heavy to give iu i plays of unconmon ciuue sucu brewed-up increases. The -evil Pednugano, THEATRES 

d the band looked decidedly footed. ^ .. “Wert ,? nal c R 0 I ?P et S! SXvE Nash’s painting of Bel-Imperia’s servant wears a adelphi. bm.tbiv 7 jo. 

cprablc. Perhaps they were Yet. the patter has an old- with the professionals Artists Rifle* at Marcoing brace on his left leg as befits sally ann h'ov 

^irried that the low tempera- fashioned charm and pretty soon popular classics, and it was i the the Artists Rifles at m s- ^ mQraJ ^ppj^ ^ waa happy boc .ce^and Y SS^ 
pies would affect the instru- gives way for another selection Experimental The story is of fair complexity. tQ we Mr _ Matthews’s fertiJe the king anb 

fm is and the quality of their of those smooth. Impersonal pany’s The Spanish Jrooed« Jts essenti^s are the murder -of inventi0Zli Plough I wish it could -Rmgwi 'Ji* s £^gi,V? \ 

ivlng, and perhaps they were songs that have become the rather t ^ ie Horatio by Lorenzo and have been more eBSciently trans- 0 j uk- wo beat musicals in 

■=; «niri Tn anv event a high musical stockpot of television universtoes? Borneo ana Juuei Balthasar because he is in love , . , ldea iQt0 ac tion. albery tN»wt. .»! .an 


masterly per * * Telearaoh. 

COVENT GARDEN THE ROYAL OPERA | 555 = YEAR 

Tomorrow. Wed. A FrC next at 7: aOBE. 1|92. . JEAg. 

DON gJoVANNI JILL BENNETT. JOHN STANDING In 

C240 1066 Seats.* 040 191 T 24Jir pwvatMjvk 

I ntormatiot*). IAN aold.i - Brill® hinny.” Times. 

COLISEUM. Sadler* Wells OPERA. ==ajS= : 1 858 7755 

TonlBhl A Thu« n«t« 7.30: OREENW,CH ' AU TIED MARKS 

* at 7 JO- MIRIAM KARLIN 10 

Tomorrow or TUB. ni« *> rjw ZORBA 

THE DEVILS OP LOUDUN A Musical 

“ ■ * br,ll wSd. e n!^aJ ^ Evenings B.O. Mat. Sat. 5.0. 

THE CORONATION OF «>PP 6 A 
Se ats SOP to SZ-90. <01-836 3161J 

SADLER'S WELLS THEATRE. RMCberr 
Ayenue.-ECI. 1837 1 672.1 Until Det 8 . 

Evenings 7 JO. Saturdays 3 JI.1S. 

BAUXT THEATRE CONTEMPORAIN MFR UAIESTYS. 930 G606 

Tonight: ^^Y'J^'Li^ujhat*?’ iSrtl . 7 JO. Mat. Wed.. Sat. 2.30. 

Tttre. Le Rossignol. Kill W hat > loiu. . Award Winning Musical Comedy 

^vwSe!* E 37^*1^71^" ■’ Explosive and Spemnjlar.- D. Mirror. 

n-QYLY CARTE in Gilbert A “Exciting music by the composer « 
sSuivn. TSSb T lSroSn* GodsoelU- E.N. - Stunnlna." S. Tel. 


•graoh. 6 A 9 Thurs. 8* THE TRIAL (Mon. Tue. 

Wed. 8*. . 

YEAR ROYAL COURT. 730 1745. Everrtnas 7 JO. 

,T 4 fn Sa *^= 5 WELKS- 3a - 

NG D. H. LAWRENCE'S 

THE MERRY-GO-ROUND 


nes - ROYALTY. 405 8004_. Mon w TWW- ThWS, 

Fri. 8. Wed- Sat. 6.1 5. 9. Adults only. 
958 7755. OVER 1.000 PERFORMANCES 

OH! CALCUTTA! 

1 “AMAZING AND AMUSING.'' D. Exo. 

“THE NUDITY IS. .STUNNING." .. Td. 
5.0. •'B W EATHTAKINGLY BEAUTIFUL. S.T. 

SAVOY. 836 BBSS. Ey. 8. Sts. 5 »wl B. 
W. 2 JO. John Mills ” Touching w*d 

Fanny.'' Ey. Std- Dulcje Gra* DeUo«- 
tul." Dly. Tel. Michael Denison 
'■ Deliciously hinny." E-N. In Wlljlam 
Douglas Home's new comedy AT THH 
--- END OF THE DAY. “ Ingenious and very 

t 3 z30° 6 ' tUft «v " Puncl 1 - - 

lomedv ' SHAW THEATRE. „ JJB UM. 

Dolphin Theatre Company .presents 
D. Mirror. MACBETH 

n poser 01 Evgs. 7 JO. Mat. Tues. and TTjiv. 2 JO.. 
S. Tel. LARRY THE LAMB XMAS. BOOK NOW. 

«lnac To. STRAND. 836 2660. Evenlnos 8.00. 


“ Exciting music by the composer « Eras;7 jo. Mat. tu«- ana ww. 
GodSoelL'' E.N. " Stunning." S. Tel. LARRY THE LAMB XMAS. BOOK NOW. 

YR1C. 437 3686. Ewmlngs B.O. STRAND. 836 2660. kkil' 

Mat. Wed. 3.0. Sat. at 5.30 and 8.30. Sals. -5 JO- B JO. Mat. Tn. s jwn »n«. 
From Dec. 15. Sat*, at 5 and 6.30 Lta Go ^ ,r ^ d j B 


ALEC GUINNESS 

Matinee Thurs. 3.0. Sets. 4.0. in HABEAS CORPUS 

SALLY ANN HOWES. by ALAN BENNETT. 

RODGER? AND Y H AMM LRSTE IN’S KINGS,. ROAD THEATRE. 152 .7488. 

THE KING AND I (ex. Essoldo Cinema) Witty and erotic 

Loused t™ audience » m»sy., ecstasy." Mon. to TJ-9-0- Qj.. M. 7 10. 9 JO. 


David Jason in 

NO SEX PLEASE WE’RE BRITISH 
Directed by Allen .pawls. 
HYSTERICALLY FUNNY." Sun. Times. 


sheer bliss-" D. Mir. t ■' One 


oi the two* beat musicals In Town." Guar. 

musical stockpot of television universoesr jtomeo aw* Balthasar oecause ne is m r from ldea j Q t 0 action. alberv ’ (nml bsb imtsl E*n» m. 

variety shows. Dionne Warwicke that lured me t0 _ Bel-lmpena, Lorenzos «g e trouble seems to be »**■ ^ u ^ G r?d Bergman ' 

has great presence when she is week. Thomas Kyds bloody sister> w ho is pledged to a lacfc o£ cons jstent seriousness, john m'Cjjujjm. barbwia ferris 
actually singing. She takes it ail drama is one we Balthasar (politically, as it Afsllill Khalatbary plays oorothy Reynolds 

as seriously as a Schubertian encounter ^...connection With happeiISi hut never mm^.and Balthasar with an Afro hair- somoSf M “3^ , Dir. , john ewand 

soprano, and with her musical Hamlet, yet we seldom get a the revenge .that Hieronuno, le; a ^ h j 0 h e y voice and a ALPWYCH sse eaon 

degree and instinctive sight- chance to see has features Horatio’s father by means penchant f 0? . easy anachronistic ^jggjjwSjf m|Pb 


her low key personally euu 
**• , Receded well enough. 

-HV;n the U.K. Dionne Warwicke 


KING5. ROAD. THEATRE. 352 .7488. *T MARTIN'S. 838 1443. Era- 8 . Wed. 
(ex. Essoldo Cinema) Witty and erotic ST - 5? s Jn j 8 . 2nd YEAR I 

Moil, to Th. 9.0. Frl.. Sat. 7.30. 9J0. ^ ANORW CRUICKSH4NK 

THE ROCKY HORROR JSHOW AVICe S/NDONV JACK WATLING 

KINGS ROAD TH 352 748IW688. 

CbriSttgggg 12 . SS&tfVKTfi 


KINGS ROAD TH. 


352 7488-2688. 


Christmas Mats. Dec. 17- Jan. 12. 


JOHN MeCULLUM. BARBARA FERRIS MAY PAIR, 629 3036-7. Last 2 we«tt. STRATFORD- UPON- AVON. Royal Stefce- 
MICHAEL ALLINSON Evenings 8.0: S«. 5.0 and 8.15, speare Theatre. A few scats avail able 


DOROTHY REYNOLDS 


ALDWYCH _836 .6404 

RSC'i 1973-74 London Season 


DAVID STOREY'S. 

THE FARM 

Directed bv LINDSAY ANDERSON 
1 Supremely well done." S. Telegraph. 


A SLIGHT ACME MA* F AIR - 4 B3 2031. From Dec, 17. 
A SLIGHT nuie I uuwyw nnitniit CHOW 



w Bapharach and Hal David Dionne Warwicke even admits ptay. hyd. moreover, ^is tnougnx fin a i curtain.) Mr. now examine his vowel sounds 

” hPPt?reuidlv^‘ covered ’’ in that she is a recording artiste to have written a HomteJ, now compa res the play with such with a view tn becommg excep- 
. nvhvhS/ CTOwnsingers, Sst and a performer second, lost, which was Shakespeare s modern entertainments as The UoQaL Th ere \s digmty in 
ippialii^^ilhf 1 310^:!”“ Anyone Even so. watching this poised immediate source. straw Dogs and The Clockwork Cr ispian Cartwright’s Hieronimo, 

n had a heart,” “ Always Some- and practised lady, totally sure Although no ' one could Orange, ■ recent f °! but he stays rather single- 

o naa a nearu atwaj k . sa »iine through . violence for fun, and illustrates -..mipjii- : n the tones of a 


Place — see under P- 

AMBASSADOR'S. 836 1171. Era*. 8.0. 
Tues. 2-45. Sat*. A , ' 0 . . 2 o 5, 
Agatha Christie * THE MOUSETRAP 


rewarding. As young people “r ““ 

always do, Mr. Matthews has in- stage mayhem. 


S ( 


." s y "ere originaily “their” ^Tmailgrf to block out some laugh duriug the iria'^Hug a lot of jdj. .“=» W 

ui n tines. She is a little of the cold. nlwavs do Mr Matthews has in- stage mayhem- young company to give us deep -Hilariously tunny; — no > “ ^ n ,M Sfrr 

ter about it all. fused a taste of modern politics Visually the production is tragedy-chough Mr. Norton is .. s. m ?«L Ppl - 

he need not be. Cilia may 0 . . into the play, which is hardly heavily charged with symbols, evidently capable of it. and so Tr^sr* to ftwi 

»e the bounce but Dionne Sound Out “ a mical at all but romantic. His- The only scenery is a tall seaf- is Jon c 8 SnBSfc ES WATSt 

.ruiioirn hio decidedly EOt the . _ .. cnonish and ** Portingale " folding upstage with a great but a little Less sell indulgence Patrick cargill 

cTone^^e<r£, almost the Roundhouse w“r modern rnmtary wheel on it recalling Ralph wouW help. Because ttereis ‘mVOA" 

.. r/: chanicaily, perfect voices Sound 0 ut at the Roundhouse, SS?rms; and when the Spanisl . Koltai^ set for , Troemr at comedy in 

- 1 * 1 ich just cannot fail to hit the Christmas Entertainment general recounts the details of Covent ^ rde °'^V p r ^??L sU1 Mnr- duc^^n Tfie Spanish Tragedy- Cambridge. bs 6 soss^at*. onw «>«. 

:e. She has over ten yean of *SSaV the Bloomsbury tii e late campaign, it is tfor hanging people from. Mur- duced in The spantsn irageay » tbu^ zjd 

iw business succea behind 0 ^ be held at the pinocchio 

- and is capable of turning > on Sunday Decern- cochrane- w c/i. J« 7MI >- 

■ l the same smooth perfonn- 9 The ^ar attraction will be -- John’s. Smith Square I Opens Dee??? jjS*? 2 !*BObK NOW. 

in Las Vegas, the Wakefield ger u. cleo u - ne jonn s f amn.ii couseum. F3 B”i«.'"xi^»55rr9 

riKatre Club (last nipht> bread- ^ sh a JJ 0 e ^ triumphal American ^4 - 1 J ^ _ _| W t5o , ^.* n pe^ tl ^. 9ST B.*«: 

ler), and a frozen Rainbow. d jj er husband John » g' | c\ QCI (*£} 1 MAGGI£ peteS' pa^ ALLEN 

iS f" °il e suffirieat Dankworth, plus Barbara Jefford, V^ldbolL'Cll dllU- lllWU-ta 11 j COMEDY. 930 25781 Ust 4 

Y.tnor of the nanti is sumcwui. g. mon Derek Nimmo, and Eras, a.o mbi. tk. s.o. ^t. 5 . 15 . 8 . 30 . 

RSjjfgaiB m&*Sj£5 .wiawi ssasa S&mSS 


soonrs Christmas show 
D ally -10 JO a.m_ 2 p.m.. 4 p.m. 

MERMAID. 248 76567 (Rest. 248 2 835. 1 
Eves. 8.30. Wed- Sat. 6.00. 8.30. 

AN INSPECTOR CALLS 
by J. 8 PRIESTLEY 
Exciting theatrical experience. 
Remarkable production .** D. Tel. 
MUST END DECEMBER 8th. 

From Dec. 17: TREA5URE ISLAND 
A MUSICAL ADVENTURE 

NEW LONDON THEATRE. 405 0072. 

Parker Street.- Drury Lane, W.C.2. 
Evenings 8.0. Sat 5.30 and 8J0 
THE SMASH HIT 
ROCK 'N' ROLL MUSICAL 
GREASE 

“ It Is superb." Guardian. 

" High-spirited and a lot of fun. 1 ' O. Mir. 


22nd Yaar. World's Lon gest- e rar Run. Parker Street.- Drury Lane. W.C.2. | 

APOLLO^ 437 268!L '~Frldav 7.30 Evenlngs^.O. ^5-30 and 8 JO | 

cn«,«?n UrlMy 5 00 * nd * JUDI ROCK 'N' ROUT MUSICAL I 

EDWARD JUU' GREA5E 1 

WOODWARD McKERN In ’* supert? 5 Guardian. 

>nd TOE WMJ ” " High-spirited and a lot of fun." O. Mir. i 

■■Hllariausly fUMI g -jqlff hft NEW VICTORIA. Opp. Vic. Str,. 834 0671. 

?^” l nSiXii.«*iil“ PM' Twice nightly at G.1S and 8 AS 
"Sheer del ? ht - . *■ ? . P^!, ig A^ x A FABULOUS NEW PRODUCTION 

Transters to Queens Theatre DK. 3^ BLACK AND WHITE 

CAMBRIDGE. ffSS 6056. Mon. to Thurs. MINSTREL SHOW OF 1973 

AO- Fridays ahd Sats 5.45 and 8 JO. Book now. 50 p to £1.50. LONDON'S 
rn “ PATRICK CARGILL GP6ATEST 6NTE RTAINMENT VALUE 

in London's new comedy gnash, hit Last 2 weeks. Positively ends Dec. 8. 

“ A^mLARIOUS^ROM^^lWWOleJ OLD VIC _ THE NATIONAL THEATRE 
Fridays hSST SOp to ll. 50. 1928 7616)_._ .Tonight 7.30._ Sat. 2.15 

— — 1 — r—. I, . ® 7.30. tn-n 1J DEC. 7.30: 


CAMBRIDGE. 836 60 5 G .Mats, onlv -ipec. 
26-Jan* 12). Mon, to Thurs. 2 JO * 5. 
Frl. & Sat. 11-30. 2.30. A musical plow. 

PiNOCCHIO 

COCHRANE- W.C.1. 7040. 

TOAD OF TOAD.HALL_ 


SATURDAY SUNDAY MONDAY 
No performances 3-11 Dec. 

PALACE. *37 6834. Mon. to Thurs. 8.0 
Frl. and Sat 6.00 and 8.40. ■ 
JESUS CHRIST SUPERSTAR 


now. As You Like It Mats. Dec, 5. 8. 
13. Eve. Dec. 13 LovC* Labour '» UmT 
E*c. Dec. 12 Taming of, Uw Shrow Mats. 
Nov 29. Dec. 6 Eves. Nov. 26. 29. Dec. 
6. Party bookings can be arrowg. Write 
Box DBlce or phone 5-Avon 107891 2271 . 

TALK OF THE TOWN. 01-734 5051. 
From 8.15. Dining 6 Dancing 
At 9.30 Revue DREAM »«CHWE 
& at 11 p.m. PETER GORDENO. 
Opening Monday next: 

FRANKIE VAUGHAN. 

VAUDEVILLE. 836 9SB8. Opens Dec. 1Z 
at 7. Subs. Evs. 8. Tues. 2^*5. Sats. 5 & 8. 

" COCK 1C ” _ 

A MUSICAL ON THECAREER OP 
CHARLES B. COCHRAN 
with the unlorgettable mian: o! 
RICHARD RODGERS. NOEL M WARD. 

COLE PORTER. IRVING BERLIN. 
JEROME KERN. GEORGE GERSHWIN. 

VAUDEVILLE. F36 99BB. Ends DeC- 8. 
Evenings BJLSaL. BJOand 8JO. 

KENNETH S40RE 

It always a DELIGHT." E. Standard. 

In SIGNS OF THE TIMES 
** Bubbling comedy . . . witty and per- 
c eptive." P. Mir. " Great fun.' 1 People. 

VICTORIA PALACE. 8X4 1317. 

Twice nightly at 6.15 and 8J5. 

CARRY ON LONDON . 

SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNDR. BERNARD 
BRESLAW. JACK. DOUGLAS. PETER 
BUTTE RWORTH. Book now! " The fun Is 
practically gllt-edoed.'' Sunday Times. 

Theatre Fulhr Heated. 
WESTMINSTER. 834 0283. 

From Dec. 6 at 7.0. Subs. Man. to Sat, 
at 2.30. Fri. 7.30. Sal. 6.30 
10th GALA SEASON 
GIVE A DOG A BONE. 
Enchanting Family Pantomime 


opens Dee. 1 8 to Jan. 12. BOOK NOW. PALLADIUM. 437 7S73. This week only WHITEHALL. 930 6692-7765. 5th Veer 


ier). and a frozen Rainbow. her H John 

r ,be is no groat .»po. ve 5; Dankworth, Plus Barbara Jefford, 

T»ftr of the hand if ^fficien . Derek Nimmo, and 

jit she is « th/stase MaJie Korchinska. The proceeds 

•~M fk scTossihc front of the stage w the Malcolm Sargent 

■ "jyile she laboriously introduces , -J . for children and 


COLISEUM. 836 3181. Xmas Season 19 
Dec. to 12 Jan. Mill nets only si 2 "J!!- 
and two ~vo. peris. Dec. 24. ZG. 7.30. 
MAGGIE SMITH. PAVE ALLEN 

PETER PAN 


Twice d’riv nr 6.15 and 8.45 Evs. 8 JO- Wed. and Sat. 6.15 and 0.45 
ENGELBERT HUMPERDINCK MEN ONLY Maaazinc'c Famous Reporter 

YouiKi Generation. Rnslal A Schaefer FIONA RICHMOND In 

Decem&er 3 for 1 weok only PAUL RAYMOND'S 

TOM JONES PYJAMA TOPS 

C FRAN E K!E l, HjlWERD DA DOI& C 'BRVAN 8 WYNDHAM'S. B36 1 3028. Mon. to Thing. 


ALFIE BASS. MARK WYNTER In 
JACK AND THE BEANSTALK 
Elizabeth Lamer. Leon Greene 
Theatre Fully Heated 


at 8.15, Frl. and Sat. 6.13 and 9.00 
GOD5PELL 

■' 15 MAGNIFICENT.” Sunday Times. 
YOUNG VIC rbv Old V]c>. 928 6363. 


ANNE POT-EPl THORA HIRD 
TONY BRITTE N _|l> 

NO. NO NANElTE 


rheafre 73. this year’s edi 
the annual round-up 


Vf— 8 cffiTf W . Her - jya Sea£OQ - S C o™ 0 ” to^vour a quick. Wbt tone, warmly and 

"it suits her polite, .rese^ topSte the arts as a ^Sf^iven by the BBC rhythm or phrase or eoincidence easily pbi^ed. 

s of ““ unsinE ,ol,ir!,nce - ttsJSA jlz? sb « sasr 

J Ghn t,Jp5n»2pT MB dnS3 can (even if he does not always) singing in the Hamoniemesse— -funniest comedy in roww/' jA 
^ A m S 2mE£?- I??e, shaped with care and fhaflL great wo ? of MM 

Theatre 73 tETSJETS* My «t tenderness. 21^nd W fire. IUmM -NE H,RD 

.. 6^0 — time for a drink befor^ to Webern’s Symphony, ^^u e nti v weli the impetus of no n no NA| ' ,E1 '* J *. cir ., 

rhpntrn Tt this year’s edition dealt with in terms of triumph, hand, and dinner a ^ ^ ^ cumminffs ist der dichter for ^ “ Quoniam tu solus sanctus," “ n s° ycl N ^«s H N*a^me.“ M Evg. Nwi. 

fTiratre 73 1his y f t tears . The years work afterwards. It eettina ^ **» rostrafnt and cunning of of ^ radiant M Kyrie,” and of bucket, bsb B 243 . Ewninw 8 . 00 . 

the 3nnua * ^nmmpntarv (spring to spring rather than that word seems to be getting ^ instrumentation-— seems ^ - Benedietus ” (this last ^i^Wen 0 - j^GSipXwooo Pn 

-■ ■ a \f C B h n ^hn Mnrl^T^blM to Derember, for pro- round; on wednerfay, in SP te ^ indeed at the {^ en unusually, but not uncon bmter 

mh Sheridan Mo . 204 du cti on reasons 1 is dealt with by of the cbW a nd • fourth or fifth hearing now at vfncingly. fast), urged on by -terence aArriGAN-s urs dixy 

authoritative and Jeremy Kingston (the West the con- times even over-contrived: could Boulez with a wide, swinging F ,^ fc tpS3« b i.. , 

is tJS veM- has End). Eric Shorter (the regions), Pierre Boulez wall the con- gome of [he ^ me ideas have beat; and modulated their tone “ 

/dable as ever. The .year nas g”^’ Barnes (Ne wVork), Trevor duct or; and the programme be becn prese nted more simply, yrith very sweetly, without losing JSS -r StrgSTTs 

. in characterised b> I S, Nunn and David Jones (the chose set his ovnir cxH«iiw«fs “* legs artfully-spun elaboration? strength or body, in the lovely fTl^b iS^Asfjna'ajo'. 

, <■- ■' ■ ■■*»y w KSC° Peter Buckley (tlie der dfcuer and WeScn s -1 ^ aami £^ Its beauties - Ag,f us Dei - The soloists, all H1T lONDO „ 

‘ ‘ jj.tn celebrate .m ! former prg Nicholas de Jongh Symphony beside ‘Haydn g sraj too _ DOt least a constantly shift- good, were Sheila Annsrti-ong. „ ISi/gAiI-g 

*B£SJ£t and (the Underground). There are BvnminMsweMBM-lt jng depth density of texture Maureen Lehane, John Elwes, IN TH^ 5 StSVs^ C olhPttellL^aSy *ML 

■Jfr&ss. sgvs af s a = sSAruum bbs*s jilts 

reign a * Chichester are 


PHOENIX. 836 8611. Evenings B.O. Tilt. 8 MUCH ADO ABOUT NOTHING. 
Sat. 5.0. 8.30. Mat, Wed. 3.0. ■ 1 " * 


VANESSA REDGRAVE 
■JEREMY BRETT. JOHN STRIDE 
PETER BAYLISS 
DESIGN FOR LIVING 


CINEMAS 

ABC 1, Shaftesbury A VO. 01-836 8861. 
DAY FOR NIGHT lAAl. (French film. 


“Stylish Coward. Deligtittifl Corm-tiv." f*g lte S n § ub ; tl .?!? t ' ) « 

Cwnlra ClanHard 5lin. Z.UD. 5.40. 135. UIC SHOW b it . 

Ewnwig standard. i.i.as. ALL SEATS BOOKABLE. 

ICCADILLY. 437 4 506. Eves. 7 JO. 5ats. - n . a i, M ri„. ^r~AZr — ni »tk .wk, ‘ 

5 and 8.3D. From Dec. 19 Mats, Weds. 3 e?I' 8 i!a 8 «&' 


ANGELA LANC9URV in 
GYPSY _ . 


DOCTOR ZHIVAGO lAl. Sep. Pol. WV. 
A Sue. 7.30, 7.30 Laic chow Sat. 11-20. 


LONDON'S HAPPIEST MUSICAL 
“H's Yes. Yes Ninettc.“ Evg. News. 

DUCHESS. 836 8243. Evening* 8.00. 

S«. 5.30 8.30. Mating- WM 2.45 

Donald SINDFN. jn 3 n gpfemwood in 
IN PRAISE OF I Qvg 
Dlr»rNtd b* J"h™ DEXTER 
“ TERENCE RATTIGAWS finest play 
A wnnderiul achlevemnirt." 

Frank Marcus. Sunday Telegraph. 
Mnu rjyiiised- evening's on»«rtalnrr«rTt." 
Frank Marcus Sunday Telegraph. 


“SMASH MUSICAL." Dally Exp ress. ALL SEATS BOOKABLE. 

PLACE: Dukes Road. Euiapn. 387 0031. A^VORjA. Charing, Cross, Rd- SBC .8562, 


RSC l« special new play season 
Tonight 8.0 — iohn Wiles's 
A LESSON IN 
BLOOD AND ROSES 


Sean Connery jm St. John DIAMONDS 
ARE FOREVER iAi. Cant. Progs. Wk. & 
Sur 4JE5- 8.45.. Sew Connery. Daniels 
Bi nchi FROM RUSSIA WITH LOVE IAI. 


Tomor : Philip Magdaianv's SECTION I Cont v Pregs Wk. * Sun. Z.M, 6.40. 


NINE 2.30: SYLVIA PLATH 8.0. 
seats £1 'plus lOp nph-m embers'. 


Late Show Sat. Fmm Russia With Lwt 
only 11.00. 


030 8681 COLLEGIATE THEATRE. Gordon St W.C1. 
LA RUE SHOW (Tel 734 41311- <un. Dec. 2 6.00- BUIES 


Preylewc Dec. TS. 18 ** 8.0. Oocns Wed HSW™ 


*t ?.>. » ts™. ys. °l ufs*ndmt*m«cam 

■ c - „ - :V , Thr 5,30. 8^45. COLUMBIA. 734 5414. THE ADVENTURES 

DUKE OF 'YORK'S. -ne 5122. Era. B-15. 7 - 4 - - _ OF BARRY MeKENZIE fXl. Cofit. Pro«S. 

F LESLI^kHILLIP?!? °' Eras 7J0 Thurs. and SatS.n n.TS 1«> SJs fiJO. 8 JO Sun. JJ5. 6.10. 

HIT r-OMCOY I- YEA» IN LONDON EDWAM> <UDI « J0. Late Show Frl B, Sa t. 11.00. 


; Ralph wonaenuuy (brow^ht about by precisely Benjamiu Luxon. The < 

York, the Webern cone In W , s ra eleboLim), and ^ recorded, and will be 

Michael of the splash ol Jtis Wiour to am gesture. And cast on December 12. 

BA-V; S£ SS? fits SS^as performance, DOMIN.C « I 


itly shift- good, were Sheila Armstrong. „ the^man wogr mkby woodward^ Mc(CWM J*n*h 

f texture Maureen Lehane, John Elwes, the stalls." conn Reid. Daily mi. j the wolf 

precisely Benjamin Luxon. The concert fortune ~rt 6 22 3 r. Ewniiwi ”n o.o. Raymond revue „bar theatre. 
on), and was recorded, and will be broad* 5at ' 5 JO and P ric * s ti ^^Banf^AYSsnMri's 7 ab''' 


Sat. 5 JO and 8.M fTh. 2-45. red. prices) 734 1593. 


SLEUTH 

NOW IN ITS FOURTH YEAR 
• • Best Thriller Ever." N.T. TIE 
OWN GENERATOR 


7-30 and 10 p.m. 


PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAV AGA NZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


ClIRZON. Curzon Street. W.l. 499 3737. 
Alejandro JodurowskV* EL TOPO (XI ri 
1 .35. 3-50. 6.10. 8-35. Sun. 3.15. 5.40. 
8.10. Late shpw Saturday at 11 p.m. 


CINEMAS ARE CONTINUED 
ON PAGE U 


•if 



.» 
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WORLD TRADE M.WS 




for new plant 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nor. 28. 


NIPPON SEIKO KAISHA, the plant located within the EEC, Direct investment between 
Japanese boll bearing manufac- whether or not it was . sited in Japan and the U.K. is to be the 
tarer which has been planning the UJC. itself, would not have subject of high level official 
t» invest in the UJC, has been its sales limited by “voluntary talks next week when a -mission 
offered a subsidy by the Dutch . restraint.” . from the Department of Trade 

Government which could well Nippon Seiko originally and Industry visits Tokyo. The 
'Cause nt to divert its investment selected the U.K. as a likely tar- mission is headed by Mr, Peter 
to the Netherlands. ' , get for investment because of Carey, a Permanent Under-Sec- 

Th£ Dutch offer is heKewy? regional development grants and rotary at the DU and includes 
he F? 5 m o? ^cause raw md semi-flnlshed the DTI 'a Undersecretary in 

ToupWy 20 Der <JLt nf SSTeJi niaterlaia required by -the ball charge of Industrial development, 

project. iXtpp< f 11 Jseuto . available. The company now officials will be discussing Uiv_ 

. ~r* m claims, however, that it has been investment in Japan as well as 

-Normally the Netherlands sub- quoted a punitively high price Japanese investment in. Britain 
91 dies incoming foreign invest- for one of the major products afid may go into details with 
mem* in development areas up needed for its. operations by the their Japanese counterparts on 
to a masmmm of PL 3m. or 10 British company which .supplies specific projects well as talk- 
per cent, of Che total cost. Its most of the marine. Nippon Seiko ing about general principles, 
offer to Nippon Seiko is roughly has also been made aware that a These projects could Include the 
equivalent to the duvestment Japanese iovestmcvti in the U.K involvement of Japanese corn- 
grant the Japanese company ball bearing Industry would not panles with Shell' and BP in 
could expect to get if 6t located be papular with some established North Sea and overseas oil ex- 
its plant in a UJC. development companies in the industry. pi oration, 
area but this could be enough 


to Sip the balance in favour of 
the Netherlands. 

Nippon Seiko at present ex- 
ports about S20m. worth a year 
of hall bearings to the EEC but JAPAN 


Japan’s automobile exports down 


EXPORTED 


TOKYO, Nov. 29. 
170,784 per cent from September of this 


tSTI byrata* aDtomoblI « to October, a u’per Association said. 


u5£7E5 £352 f nt <«* ™ if *"* ** uSffWH 

5512 G”®* & ,aSfln 7i ^ er CmL earlier. 


Market tariff harrier. 


Trucks, comprising 53,841 of the 


^ to® .company s The Association said the drop exports were up 16.6 per cent, 
third largest mari«s nn Europe, was due to oil and power supply and 73S buses were down 8.7 per 
coming well behind West cutbacks which have forced car cent ■- 

Germany and France but this is, manufacturers to reduce produc- Motorcycle exports for October 
in part, a reflection of the tion and slow down the speed of were 3.3 per cent lower than in 
voluntary restraint ” observed freighters carrying their cars September of this year, but up 
by the Japanese ball bearing In- abroad. 13.3 per cent from October, 1972 

dustry on exports to Britain. A The October figure was up 4.6 UPI 


Swedish paper sales 
to U.K. rise 20% 


BY LORNE 8ARUNG 


SHIPMENTS OF paper and 
board to the UJC. from Sweden 
increased by 20 per cent in the 
first Dine mouths of this year, 
according to figures released 
yesterday by the Swedish Pulp 
and Paper Association. 

The marked Increase over the 
same period last year is similarly 
reflected In overall production 
and exports, and the flow of 
orders has remained high 
throughout the period. 

Shipments of paper and board 
to the UJC. amounted to 610,000 
tons In the nine months, of which 


180.000 tons was kraft paper and 
lOOftOO 


tons newsprint. Exports 
to both Germany and the U.K 
rose by 20 per cent 

In the first three-quarters 
there were steep rises in both 
production and deliveries, with a 
rise of 22 per cent in the output 
of market pulp. 

The association said: “In all, 
the pulp Industry produced in the 
period 3.69m. tons of chemical 
and mechanical pulp intended for 
marketing. Production in the 
paper industry rose at the same 
time by 16 per cent to 3JS3m. 
tons." 

Exports of pulp to the U.K 
showed an increase of 60.000 
tons to almost 500,000 tons of 
chemical paper pulp. The 
steepest rise, 145,000 tons, was 
in deliveries to West Germany. 

“The increased resources for 
the production of paper and 
board have been fully utilised 
during the course of the year. 
As a result of this, the majority 
of paper and board qualities 


record Increases in production 
of 12 per cent or more. The 
fine paper and kraft liner quality 
groups note the steepest per- 
centage rises," the association 
said. 

The industry increased its 
export deliveries by 40,000 tons 
between January and September 
to a total of 2.65m. tons, an 
increase of 18 per cent Exports 
of bulk qualities such as news- 
print magazine paper and "kraft 
paper rose by 11 per cent 

Shipments of board and paper- 
board Increased by 28L5 per cent 
or almost 170,000 tons more than 
last year’s level, the association 
said. 


SHIP DELIVERIES 


INCREASE 13% 


By John Walker 

STOCKHOLM, Nov. 29. 
DELIVERIES OF ships from 
Swedish yards are expected to 
total just over KrJ3,60Om. 
(£36Qm.) in 1874, up 13 per cent 
on 1973, according to the Central 
Bureau of Statistics. 


■ The delivery value for 1973 is 
estimated at Kr.3,2l2m. and 
represents a 55 per cent increase 
on the figure for last year. 
Foreign drders accounted for 70 
per cent of the total value for 
deliveries of ships last year. For 
1973 this figure is estimated at 69 
per cent, and for 1974 at 77 per 
cent 


Joint marketing Compaq 
seen as cartel agreemen 



BY A. a HERMANN 


THE CEMENT industry of well illustrated by the back- an investigation into 
Lower Saxony has been pro- ground of the present case, activities of such a 
hibited by .the Federal Cartel Originally, the German cement distributing company in. 

Office from implementing agree- industry formed joint marketing Saxony revealed that all ff 
ments channelling the sales of organisations, the Cement Syndi- ducers supply it with cem 
cement through a joint distil- cates, but these were disallowed identical, prices and in th; 
butor. by the Cartel Office and bad to determine also tbe resale 

The importance of this be siven up “ 196 /- ^dus- of their products. It go« 
fieeikian and of ft* testing tiy toen proceeded to form further, asserting that l\ 
before the German coorts wSch iQ int marketing enterprises thinkable that the jn 
can te SKS, which wer ?Lj ree 10 d ® a i with a,i wouid establish, a distrf 

the fact that the Cartel Office producers without any company operating on ft 

in thiscasef orthe first - time restrictions and could therefore account without assuming 
Sedae^LSuitT U* competition rule, uniaciotion of the ceSeS 
ing agreements “on objective • e law, would result, 

grounds” without dooming that These regional marketing ^ The conclusion drawn fro 
the parties to the agreement had organisations operate either as by the Cartel Office is th 
any intention of contravening commission agents, selling at the formation or a joint mar 
the Cartel Law or that they different prices charged by their company may be equivaltt 
acted negligently. principals, or, they operate as cartel agreement and the 

Such a decision could pre- distributors on their own prohibited. If this view i 

viously only be made by the account, reselling at their own firmed in the courts it wl 

Cartel Office in quasi-judicial price. It is this second type of be applied to other re 

proceedings when imposing fines marketing enterprise which has distributors of the c . . ^ ^ 

for a clear infringement of the attracted the unfavourable atten* industry and later, perbi r {U f ? - 

Jaw. The revised Cartel Law tion of the Cartel Office. similar situations in ; * 

opened the possibility of testing The Cartel Office claims that industries. 

marginal cases in courts by an . j 

administrative decision of the , U ! ; * 

sSrSSni straits Steamship bid jJ LU 

be of considerable interest to 


FUEL AND POWER EMERGENCY 



s sa^ssftirs for Mansfield succeeds 

jSSJf^'LStSL!” BY OUR OWN CORRESPONDENT 

seem to be now exposed to the now 

risk of having their agreements MINORITY SHAREHOLDERS in ever, chaired by Mr. Eric 
prohibited even if there was no the Straits Steamship Company gate, also chairman of Mai 
intention of securing exclusivity here were overruled to-day at an and president of the Sim 
either way or to fix prices. extra-ordinary general meeting. International Chamber of 
The problems involved are /when they tried to prevent merce, has insisted th® 

Steamship’s purchase of Mans- acquisition would enable i 
field and the Mansfield cruise and stantial expansion in Souft 
cargo vessel Centaur. Asia on a $Slm. base, * 

The minority group, which ensure local participation 
included the powerful local management and would in 
Overseas-Chi nese Banking Cor- earnings and dividends, 
po ration, had earlier tried To-day, the minority si 
through representations to the Itself in a 1,934,100-share di 
local Securities Industry Council ing vote but lost out again 
fSIC) to delay the EGM on the 3,157,750-share majority in f 
grounds that they had not had of the acquisition. Ocean 1 
enough time since Monday to port, by agreement with the 
absorb recent announcements, abstained from voting ai 
The group objected to the pur- majority shareholder 
chase mainly because it was in 6.178J250 shares. The mail 
effect a reverse takeover putting shot of today’s events is 
Steamship under the control of Steamship will be free fy 
Ocean Transport and Trading, down to work and to app, 
the vendor, achieved without once for a relisting on the S-. 


j, i 1 i ■{ 

offering the minority .group a pore Exchance— the shanr\ [j 1 L 


premium over Steamship’s been suspended since AufjV* 
market price or giving it any when the acquisition plans 
choice over the matter. first announced. 

Minority shareholders further Ocean will now hold 64 1 
charged that the proposed cent of Steamship, by viru 
$S85m. acquisition of Mansfield the issue of 14.465m Stem 
and Centaur was based on a shares at $4.22 each to Oi 
valuation of Mansfield assets at Steamship will also take on! 
market value while Straits field's $24m. debt to Ocean 
Steamship assets were valued at paying it in three cash it 
book value. The Board, how- ments over 15 months. 


BRITISH EXPORTS 


Motoring on an average Sunday at this time 
of year can consume up to 13 million gallons of fuel. 
This proves the point— If we each save a little 
well all save a lot 

Few of us have to drive on Sunday. 

So don’t. Arid most of us, with a little planning, 
can reduce our Saturday motoring. So do. 

Let’s all make a genuine effort to save 
fuel on the road. Let’s see how close we can get to 
that 13 million gallons ! 


# Hawker Sfddelcy Brash, - a 
Hawker Siddeley company In 
Australia has won repeat orders 
worth nearly $3m. for two 
generating sets totalling 1L2MW. 
One set is to be supplied to Alice 
Springs power station, the other 
to the mining company, Comalco. 
Both sets, rated 5.6MW. comprise 
Blackstone KVI6 major engines 
coupled to AC generators from 
Brush Electrical Machines, of 
Loughborough. 

The generating set for Alice 
Springs is the third of its type 
to be installed in the new power 
station and was ordered by the 
Department of Works, Northern 
Territory. This follows the com- 
pletion ahead of schedule of a 
contract with the department for 
two earlier 5.6MW sets. 

Comalco has ordered its second 
KVI6 major set for mining 
operations in Weipa, Queensland, 
following the successful commis- 


sioning of its .first set last s 
Ninety - three major eni 
totalling almost 400,000 b.p. 
been supplied by Hai 
Siddeley for power generatio 
customers in Australia 
adjacent territories since 
introduction of the range at 
years ago. 

• Hymac, makers of aU^ydnt — 
excavators, excavator loaders 
wheel loaders, part of the Ptrirr 
Duffryn Group, have won a t ** 1 
order from Manubat, the P* 
based sole Hymac distributor 
France. 


• Frederick Parker, 
Leicester manufacturers 
machinery fof the construe! 
industry has won more t 
£ 1.25m. worth of orders from 
Far East for fixed and mrf 
crushing screening and asp! 
plants. 
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If you must drive, here’s how to save. 


I Keep your speed down at 
■ all times. Fak driving uses 
unnecessary fuel. So don’t 
exceed 50 mph even where it’s 
allowed. A reduction to 50 mph 
on motorways can lower fuel 
consumption by 30%. 


2 Fast getaways and sudden 
■braking use up extra fuel. 
Use the accelerator as gently as 
possible and brake smoothly. 

It makes better driving 
sense anyway. 


3 Offer a lift to a friend 
■ or neighbour. Try to 
organise a rota or pool in 
your neighbourhood or where 
you work. 


Savings at home 



Do everything you can to economise on 
your central heating, fires, room heaters, 
hot water and lighting. And remember 


—just one less 100 watt light bulb 
burning in each house saves the output 
of a large power station. 


What you need is a little warmth and sunshine. 

And French Railways will whis k you to it while you deep. ; 

< Ei c ?PJ ea yF London this afternoon and wake up for - 
breakfast beside the Mediterranean or in the Alps. H 
so get packing. It will do you a world of good. 

q«Stil t 5nrSS p il. n *c or fu !! of our through-carriage; 

Winter Sports or French Riviera 1 services. 


Remember. See this Sunday^ papers for details of 
how pi collect your motor fii ’l coupons. 


FWE EACH SAVE A LITTLE 


Other French Railways 
services include; 

Motorall Services 

Save up to 60% on the cost of 

transporting your car by Car- 
Sleeper this winter. 

Services operate from Paris 
to Avignon, Briancon, Gap, 
Grenoble, Mont-Bianc. Mou tiers, 
Toulon, Nice and St. Rapha&l. 
Seallnk Car Ferries and 
Seaspaed Hovercraft 

Frequent cross-channel car- 
carrying services throughout the 
winter. 


London-Parls 

SILVER ARROW. From £15.35 
return. By air/rail midday and 
evening services. Centre to centra 
from 3tirs. 52mins. 

NIGHT FERRV. For £ 14.70 slM£ 

S >ur way through to Paris. (Also® 
russets far £13.55). 

Olli !‘A fl ig , & NOSEAS P“OHOV» 
inclusive Holidays 

Attractive Winter Sunshine 
holidays on the French Ri 
Pans Weekend and \n 1 
Tours to choose from. 


! 5 V«k broch ure required. 

I *-! Fren ?l R,,/tera Q Motorail Services O UndorhftwhDL 

I Sealmk Car Ferries and Seas peed Hovercraft n Sitor Arrow n 

1 u T T a Generfll r,metaWe ar id Faros ust Q 

■ Bll&SliraOba *n 


WEIL ALL SAVE A L0I 


l3sacd by the Department ofliadc and Industry fbrHJ&GaTennneiiL 



Name 


Address 


„„ RAILWAYS 

179 Piccadilly London W1V ORA. • 
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feU.S. warned of economic 
^downturn next year 


BY PAUL LEWIS, US. EDITOR 

1 E NIXON Administration 
tied to-day that the U.S. 

• „ nnmic growth rate may be 
: • 2 per cent, next year to 

plv 1 per cent as a result.of 
: Arab oil embargo and that 
•mployment is likely to rise 
-i jearly 6 per cent 
•’ here are the first official 
mates to be released by the 
' -ninistratioa of the country's 

• .homic outlook since the Arabs 
an their October cut off in 
de oil supplies and they were 

. - Rented by the chairman of the 
sident’s Council of Economic 
tisors, Dr. Herbert Stein. 

>.\t bis Press conference this 
rning. Dr. Stein said his pre- 
■ . dons were based on the pessi- 
assumption that the 
' bargo lasted all next year, as 
, 1 as on the more optimistic 


belief that the Administration 
would be fully successful in its 
efforts to cover the shortfall by 
reducing private demand for 
motor fuels and heating oil. 

Before the boycott began, the 
Council of Economic Advisers 
had been looking for a real 
growth rate of about 3 per cent, 
in the American economy next 
year, with unemployment rising 
from its present low level of 
4.5 per cent to about 5.3 per 
cent. However, it has now revised 
these forecasts and expects a 
further reduction of up to 2 per 
cent in the growth of GNP, with 
unemployment increasing by 
about 0.0 per cent to close on, 
though not above, 6 per cent 

Dr. Stein refused to make any 
prediction of the effect of the 
energy crisis on inflation next 
year, saying that it was impos- 


WASHINGTON, Nov. 29 

sible to know precisely wbat 
would happen to oil prices. How- 
ever, he made clear that he 
expects them to continue rising 
rather rapidly and he argued that 
this could only have the bene- 
ficial effect of encouraging out- 
put and reducing consumption, 
if the increase was substantially 
more', than the general rise in 
prices. 

The key assumption behind the 
new CEA forecasts is that ' the 
Administration will succeed in 
its attempt to make up most of 
the shortfall in oil supplies by 
reducing private motor car driv- 
ing and the demand for home 
heating fuel. Dr. Stein said that 
by concentrating the savings in 
these sectors it would be possible 
to minimise the effects of the 
shortage on Industrial output and 
employment 


P bL . 
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EPA keeps to lead-free 
timetable 


BY GUY DE JONQWERE5 

>23 FEDERAL Government has 
•sided to stick by its timetable 
reducing the lead content in 
,ioL despite objections by the 
r - industry that it will aggra- 
£ oil shortages. 

. Jnder a rule definitively 
, opted by the Environmental 
.Section Agency yesterday, 
iners must lower the lead level 
m an average of 2S grammes 
c gaJJon of petrol to 1.7 
: mimes by the start of 1975 and 
■.reafter reduce it in 6tages to 
- grammes by the start of 1979. 
jali refiners have been allowed 
lightly longer timetable. 

Petrol is leaded during the 
imng process to increase its 
ane rating. The oil industry 
> protested that the changes 


required in refinery operations to 
meet the EPA rule will be 
extremely expensive and that 
considerably . more crude will be 
needed to produce low-lead pet- 
rol than the kinds currently on 
sale. 

One major manufacturer of 
leading compounds, Ethyl Cor- 
poration, has gone so far as to 
threaten legal action in an 
attempt to have the rule re- 
versed, challenging the EPA’s 
contention that lead emissions 
from car exhausts are harmful 
to health. 

Beyond health considerations, 
the EPA's decision was taken 
with an eye to the planned in- 
troduction of catalytic converters 
on 1975 model cats. Lead in 
petrol can prevent platinum 


NEW YORK, Nov. 29. 

catalysts in the converters from 
performing their intended func- 
tion of breaking down carbon 
monoxide and hydrocarbons in 
exhaust emissions. 

Meanwhile, the Senate Public 
Works Committee has rejected 
a demand by the motor industry 
that the 'exhaust standards in 
force for current 1974 model cars 
be extended to the following 
model year and has insisted that 
catalytic converters be fitted to 

1975 models as planned. 

However, the committee did 

grant a concession to the indus- 
try by ruling that the 1975 
standards be left In force for 

1976 model cars. Instead of being 
made even stricter, as originally 
planned. 


Widespread strikes in Grenada 


BY OUR OWN CORRESPONDENT 


R THE second time this year, 
iiness life in Grenada, the 
tish Associated State in the 
ndward Islands, has been 
■light to a virtual standstill 
widespread protest strike 
ion against the Government’s 
ides. 

n May, the strikes were called 
back demands that the Govern- 
nt postpone plans for seeking 
1 independence from Britain. 
)n certain constitutional 
irantees secured at talks in 
idon, the protests were 
ipped and the British Govern- 
nt agreed to grant the 133 
care mile island full inde 
tdencc on February 7. 

Tie latest strikes follow the 


arrest - of six members of the 
opposition New Jewel Movement 
(NJM) and alleged police 
brutality against them. 

The NJM, a comparatively new 
group comprised mostly . of 
lawyers and teachers, has no 
parliamentary representation. It 
claims three of its arrested 
leaders were brutally assaulted 
by the socalled police aides of 
the Premier, Mr. Eric Gaiiy. 
They are now in hospital. 

Although Mr. Gaiiy agreed m 
a radio broadcast at the week- 
end to disband the police aides 
and to establish an independent 
commission of inquiry into the 
island’s state of affairs, the 
labour unions, opposition groups, 
chamber of commerce, hotel 


BARBADOS, Nov. 29. 

professional 
demanding 


and 

are 


association 
associations 
more. 

They want details of how the 
police aides will be disbanded 
and some are calling for disci- 
plinary action against the most 
violent members. 

The police aides were estab- 
lished by Mr. Gaiiy three years 
ago and recruits include several 
men with criminal records, a 
fact admitted by the Premier, 
who declared at the time: “It 
takes a thief to catch a thief.”. 

They have become much 
feared locally and have been 
accused several times of using 
harsh violence against political 
opponents of Mr. Gaiiy. 


Argentina, 
Paraguay 
sign dam 
treaty 

By Hugh O’Shaugfmessy 

THE TREATY committing 
Argentina and Paraguay to the 
construction of the $1 ,000m. 
Apip& Yaciretfi hydroelectric 
scheme on the Parana River is 
to be signed by General Alfredo 
Stroessner of Paraguay and Vice- 
President Maria Estela Martinez 
de Peron for Argentina in 
Asuncion, .the * Paraguayan 
capital, on Monday. 

' The scheme will have 
generating capacity of 3.3m. KW 
It will be started in 1976 and wiU 
be completed by 1980. It will 
embrace a lock system to 
facilitate navigation on the river 
and should aid flood control and 
irrigation in the region. It will be 
a powerful boost to depressed 
northern areas of Argentina- 
Formal agreement on the 
scheme, which had been agreed 
in principle between the two 
countries some years ago, had 
been held up because of Para- 
guay’s objections that more of 
her territory would be flooded 
than Argentina’s. 

Paraguay is expected to export 
the major part of her half-share 
in the power generated to 
Argentina for hard currency. 
Paraguay is already .exporting 
power horn the Acaray hydro- 
electric scheme to Brazil and 
Argentina and will also be sell 
ing much of her share of the 
power produced by the giant 
Itaipd installation being built as 
a joint venture with Brazil on the 
Paranfi upstream of Apip6- 
Yaciretfl. 

Argentina is hopeful 'of getting 
Paraguayan agreement for the 
joint construction of another 
scheme, the Corpus project on 
the Paranfi between Itaipfi and 
Apipfi-Yaciretfi. 


BOLIVIA FORCES 
CHIEFS SEEK 
ELECTION DELAY 

By thigh O'Shaughnessy 
The political position of 
General Hngo Banzer, President 
of Bolivia since the coup of 
August 1971 in which he toppled 
his comrade-in-arms General 
Juan Jos 6 Torres, deteriorated 
drastically yesterday when the 
army and air force commanders 
demanded a postponement pf the 
general elections President 
Banzer had promised for next 
Hours before, the Hovimiento 
Nacionalista Revolucionario of 
ex-President Victor Paz 
Estenssoro, one of the two 
civilian parties taking up the 
Banzer administration, withdrew 
its support and announced it was 
going into active opposition 
against the Government 
Earlier -this week. President 
Banzer took the finance portfolio 
from the MNR in a Cabinet 
reshuffle. 

The army chief, General Carlos 
Alcoreza, and the air force chief 
General Oscar Adriazola, said 
that Bolivia was not ready for a 
return to democratic processes. 


ALL STREET 


The shell-shocked investors 


GM by J a point Last week it 
dropped over $2 in a single day 
on undramatic turnover. 

Behind th e immediate oil 
trauma in this market there lies 
a more fundamental shift in the 
yield that investors expect from 
equity investments. Over the 
past 14 years yields on long- 
term corporate bonds have 
broadly followed the rise in the 
GNP deflator (the inflation rate), 
climbing from around 4- per cent, 
to 7.5 per cent. It is completely 
logical that the price-earnings 
ratio of the overall stock market 
should also have' shown a general 
decline over that period. In the 
early ’60s the Dow moved in 
a price-earnings range between 
19 and 14, and since then the 
upper and lower limits of this 
range have moved progressively 
lower as bond yields have, risen. 
Today's range appears to be be- 
tween 10.5 and 15 and given that 
the long-term outlook for infla- 
tion and bond yields is for a 
long-term interest rate approxi- 
mately at to-day's level, no 
marked upshift in this valuation 
range appears to be in sight. 
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BY NICHOLAS COLCHESTER, US. FINANCIAL CORRESPONDENT 

A little over a month the inexorably downwards on list- The oil crisis has hit the UJS. 
w York stock market, as less volume. By the time the economy at a sensitive moment 
a*urcd by the venerable Dow Dow bottomed In August it had just as the economic powers, 
ex fell IS per cent. This de- collapsed 21 per cenL from its that-be, grasping fiscal and mono- 
ie 'i s in historical perspective January high of 1967, but this tary controls that are elastic in 
lost equivalent to the damage was an understatement of the their influence and delayed in 
Hi bv a complete bear market market’s real despondency. The their action, are trying to ease 
3a.s left professional investors unweighted Index of stocks on America out of its recent boom 
America somewhat shell- the New York exchange without stalling it Before the 
.eked In Europe it has, by bottomed in- July down 32 per Arab-Israeli war the consensus 
st accounts been ridiculed as cent, while the equivalent for forecast was for a real growth in, 
over-emotional reaction to an the smaller companies that are the U.S. economy next year of 3 
. rc y shortage from which the quoted on the American Stock per cent, after subtracting an 
; seems relatively insulated. Exchange was down 38 per cent inflation deflator of a little over 

>„ Wednesday the . market 

MiMfjgug ssssr aas 

iSSfl-rKS Sfipafes 

df sfock market There is no of Business Week, and the figures closer to the stock 
ionS^ wav In which the poten- institutions were promptly estab- market’s heart, were for a drop 
l0 “ ifiX inns nf tba Arab oil lished ** convenient villains in of about 5 per cent, before the 
discounted * market that had been split oU problem loomed. Tthday the 
!5ff 0 thn 11 s thev^eouliL into two “tiers" of stocks— one of optimists are talking of a 10 per 
n h ;£yj h »n pSnnmistf glamorous enterprises like IBM cent shortfall and the pessimists 

S a recession oTS he Xerox, and Polaroid, the other of 0 f 15. per cent. A 15 per cent. 

? l ?hi^2Si aSriv oS» to* stocks that fonn ^ *? as,s drop in profit has only been seen 
;■ tha Fnrrmp-in anns the US. economy— and in a three times since the Second 

£ ■ mSftiSitSSS stockbroking business that was World War. Pan of the problem 
“SS losing $50m. a month. of coming up with such estimates 

Ss mSS 

If S Earnings 

A all Street market in the boom The word was put about panies earned an estimated This year the earnings on the 

of these uncertainties has that oorta'm sectors of American $12.000m. from overseas^ op ^ .stocks in the .Dow will be 

between $80 and $85. If next 
year they are $75, or thereabouts, 
one should expect the Dow to 
trade in a range between 800 
and 1,150. This would imply that 
the market is now al the bottom 
end of its likely trading range 
unless the oil situation develops 
into a much more serious threat 
to the profitability of American 
industry. 

Such a glib assessment of the 
logical trading range for the 
Dow takes 'no account of the 
asset value that, must provide 
some underpinning for. the ulti- 
mate low in a company's stock 
price. When prices fall as low 
as they stand in New York 
to-day the* values attached to 
stocks by the broad mass of in- 
vestors, who look for return (or 
discounting of expected return), 
are very different from those 
attached by the industrial preda- 
tors who know a fat balance- 
sheet when they see one. For 
the latter this market may be 
the buy of a decade precisely 
because In buying a company 
they free themselves from that 
market and all its imperfections. 
For the former, the decision to 
buy a share is also a decision to 
bay Wall Street and, to make 
things worse. Wail Street in the 
middle of an oil crisis, it only 
dimly understands. 





is. its abandonment ny tne ^ flt —0^ nest year . foreign profit is avaiiaoie aw » 
ilic. its incestuousness, its _. cognoscenti Is bard to get any idea of what 

neness to the nndliu its the impart of the oil embargo cm 

irply fluctuating liquidity R e3er ve Bank was showing signs these profits will be. 

•e apparently em^mod vo 0 f monetary ease. A buying wave But ^de from the impact of 

kc it a thoroughly uncom was triggered. the oil embargo on 1974 there is 

e place in whuh to in est. This sudden surge of bullish a longer term effect that has 
Vail Street thus promises to sen ,tnneOL bolstered by interest subjected the stock market to a 
shares irrationally at a froin abroa d. took the Dow index degree of “ future shock. There 
e when the outlook for the lg cent, and the New have long been Insistent voices 
fits accruing to that snare York Stock Exchange unweighted warning that America would face 
not be assessed with any averagB U p 19 per cenL The an energy crisis by 1980- Ttrey 
lainty- , . glamour stocks behaved re)a- have been ignored, partly 

Jnder these conditions there poorly 1 over thin period because they were often voices 

io way in which the market . s d so ^ geemed that the irra- from within the oil industty. 
eni decline can be justified, amount of premium Now, ‘ suddenly. Wall Street has 

it can perhaps be explained a j )tac h e fl to the super-growth been brdUght face to face with 
sonic extent by looking bat* wag being eroded. this crisis and beard the unpaiat- 

r a-disquieling year for Wall October 6 war erupted in able measures that we needed 
act and for America as a viddip Fast and within a to comibat It They threaten a 
jU? The market started ' the k Ml ^ Ie x f e a irs^branffing whole, life style, for if American 

r on a wave of post election *6® . .j weap0 n, prosperity can be quantified it is 

lion a. President Nixon, the of the r ou "gjg beat expressed in gallons of gas 
incssman's friend. was phs^ed with new opumism ^ electricity . 

^ were bick H frem St was not The biggest company in 

t«,5. oya Thf fMMfflv was until the end of October that America makes motor cars and 
So '., nrt P economy as JJJ 1 e u } ull serlousQess 0 f the skua- has been caughi : quite off-balance, 
ing -long neneirated investment think- by this oil problem. It us shut- 

dSwo & plant* Hi* told- 

° f °'v r er ris iSe for the administration that ing the biggest inventory of 
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nubile 'ouicrv in April the sent stodf prices into a nose dive dividend yield of 10.5 per cent 
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How to recognise 
your new 
pension scheme 


1 . Does it exempt you from the State Reserve 
Scheme ? 


By April 1975 every employer must provide a 
recognised pension scheme for all his 
employees or join the State Reserve Scheme. 
Enterprising firms will install a recognised 
scheme giving better and more flexible 
benefits - the question is, which one ? Stewart 
Wrightson’s Recognised Scheme gives full 
exemption from the State Reserve Scheme - anc 
offers the best terms available anywhere. 


2. Does it penalize - or benefit - smaller firms ? 


AH recognised schemes offer better terms to 
larger employers. All penalize smaller firms 
with 'small scheme loading 1 and many will not 
consider firms with less than 200 employees. 
Stewart Wrights on not only offer better terms 
than any other recognised scheme, but they 
offer them to ALL employers, regardless of 
size. Schemes with two members get the same 
unique benefits as those with 20,000. 


<3. Is the scheme designed for you ? 


Most recognised schemes were put together in 
a hurry - they are ‘plug-in 1 package schemes 
giving one set of benefits and one structure 
only. Stewart Wrightson started work on their 
scheme in 1971 - two years of development 
have produced a totally flexible structure with, 
infinitely variable benefits . Each employer 
joining the Stewart Wrightson scheme gets 
exactly the benefits and conditions he wants - 
not a cast-iron mould. 


4. How good is the funding ? 


The value of your contributions in years to 
come depends on the quality of the scheme 's 
funding. The Stewart Wrightson Scheme is fully 
underwritten by the Friends’ Provident and 
Century Insurance Group, founded in 1832 and 
with group funds exceeding £350 million. 


5. How much will it cost you ? 


All pension schemes - including the State 
Scheme incorporate in their costs a charge for 
handling and administration. Stewart Wrightsor 
have negotiated very special terms which 
reduce these charges to the absolute minimum. 
Other schemes levy joining fees, handling 
charges and other costs - Stewart Wrightson 
charge you absolutely nothing. So you pay 
much less to get far more. 


6. What are the snags ? 


Most schemes carry a discontinuation penalty 
if you ever want to opt out. Stewart Wrightson 
do not. 

All schemes must have a trustee. All schemes 
charge you for the services of a trustee — 
except Stewart Wrightson. 

Most schemes restrict the life-cover provided 
for your employee? - they have to attain 
certain medical standards, Stewart Wrightson 
give a death in service widow’s benefit, and a 
lump sum benefit on death in service or 
retirement, without medical requirements of 
any kind. 


7. How much time will you spend running it ? 


All pension schemes are complicated. Most 
schemes pass the difficulties on to you to tak§ 
care of Stewart Wrightson look after ALL the 
administration of .your scheme at no cost to you. 
It seems incredible - but two years 1 work went 
into making the Stewart Wrightson scheme 
simple to operate. 


8. How easy is the scheme to join ? 

You would expect a stack of paperwork to 
come with a pension scheme. In most cases 
you’d be right - Stewart Wrightson, with three 
forms, will ask for about two hours of your 
time. And that’s all. n 

9. How can you do better. than the Stewart 
Wrightson Scheme ? 

We hope you will try - compare our terms, 
benefits, flexibility, funding and costs with 
every other scheme on the market. And then 
we *11 be glad to hear from you. 

I”piease send me the brochure on the "Hi 

1 Stewart W-rirrhtsonRftnocrnispd 1 

I Name : 

1 

1 

■ Address : 

1 

— ■ 


i 

L 


To ; G.E, N. Enley, Director- Stewart Wrightson Assurance Cohsultanfs Ltd. Kingston Bridge House 
Kingston upon Thames, Surrey KT14AQ 01977 8855 


A member of the Matthews Wrightson Group. 
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COMMON MARKET 




A 


COMMON LANGUAGE 


The Common Market now has a common language. 
It’s called Europa. 

Europa is the first truly European newspaper, written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa deals with economic, financial and 
industrial affairs, and allied social questions, as they affect , 
the total European business community. 

Each version carries the same editorial, in the 
language of its country of publication. 

Europa is written by the most respected writers in 
Europe, contributors with profound, first-hand knowledge 
of their country and their particular subject 

Articles in each issue are up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

. There is no extra charge for Europa. 

Make sure of your copy by ordering The Times on 
the first Tuesday of each month. 

As a reader of Europa,you’ll be more than fluent in, 
the language of the Corrimon Market. 


The first truly European newspaper. 
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Franco-Soviet relations grow cod \o 


BY RUPERT CORNWELL 


PARIS. Nov, 


FRENCH RELATIONS with the 
Soviet Union have taken a 
distinct torn for the worse- in 
recent weeks. This follows the 
unflattering remarks in Paris on 
the role of the Superpowers in 
the Middle East conflict, and the 
ensuing greater keenness shown 
here for political and defence 
cooperation within Europe. 

The most tangible result of the 
new mood is that President 
Pompidou's planned trip to 
Moscow in 'January 1974 could 
well be postponed. The Elysed 
Palace was' stoutly maintaining 
to-day that the visit will go ahead 
as scheduled, but diplomatic 
circles here are increasingly sure 
it will be delayed, perhaps 
indefinitely. 

Soviet friendship with France 
has always been more brittle 
than the pomp surrounding 
meetings between leaders of the 
two sides would suggest Its 
present irritation is scarcely sur- 
prising and has been clearly 
shown by the Soviet Press, 

An article yesterday in the 
Literaturnaya Gazeta, widely 
reported ' here to-day, sharply 
criticised the ''.hostile remarks" 
to be beard in Paris on strength- 
ening friendship with Socialist 


countries, an unmistakable 
reference to M. Pompidou's con- 
tinuing opposition to the troop 
cut talks in Vienna; 

However the call of M Michel 
Jobert, the Foreign Minister, for 
greater use of toe WEU for 
defence discussion in Europe bas 
also provoked their Ire. Although 
Western observers found his 
remarks typically and disappoint- 
ingly vogue. • the Kremlin 
ideologists appear to have 
suffered no such confusion. 

Russian commentators have 
fastened on the fact that the 
WEU is a body founded at toe 
height of the cold war, and 
argues that M, Jobert's -sugges- 
tion that its role be extended is 
thus a direct blow to the grow- 
ing detente between East and 
West. 

But Moscow will also not have 
appreciated the scathing attacks 
on the global condominium of 
the two Superpowers — empha- 
sised by Europe's manifest im- 
potence in the Middle East — 
that have come from both the 
French President and his 
Foreign Minister in recent weeks. 

The Kremlin bas always been 
happy with an independent 
French stance in as much as it 


allowed for a reasonably close 
relationship with one of toe most 
influential members of the Com- 
mon Market. However, a Com- 
munity that showed signs of 
forging a political unity— and 
ultimately a common defence 
policy — is anathema to Soviet 
foreign policy. 

French worries to fact do not 
date just from toe Middle^ East 
war, but were clear immediately 
after the Nlxon-Brerhnev agree- 
ment this summer. The Soviet 
leader’s stopover on the way 
home in Paris did not allay 
French fears that far-reaching 
decisions bad been taken over 
Europe's head. 

- it is. of course, possible that 
toe likely delay in toe January 
summit is for technical reasons 
—Mr. Brezhnex, it is understood 
is due in Cuba at the start of 
toe month — and the Russians are 
likely to value ■ their ties with 
Paris 'sufficiently to tread com- 
paratively warily. 

However observers here are 
already pointing out that the 
turn of events, and the funda- 
mental reasons behind them, are 
a clear sign that the De Gaulle 
inspired policy of toe lone wolf 
is increasingly unworkable. 

• Our East Europe Correspon- 


dent writes: Whether <n 
President Pompidou's tr 
postponed. Soviet e w 
policy is already in trouble 
Russians appear to have 
underestimated West Eu 
reaction to toe Was hi) 

Moscow rapprochement an 
ndw witnessing the conseqt 
of this mistake in Europe'; 
will to unite. 

Although the Soviet Pna 
tinues to attack the k$ 
European political integt 
there are signs that & 
diplomacy has shifted '■ 
frontal attack to a policy 
at winning the confidence O' 
members and reducing 
impetus towards ft 
unification that way. 

The fact that the Rn. 
have invited over Sir 
Douglas Home, the F< 
Secretary, this week-end 
three days of talks indicate 
they now want to forge * 
expulsions of 1971 and ft . ri J 
building up trust again. }' } I f 2 
Chancellor Brandt's merit/**" 

disenchantment with { 

Europe it may turn out . . 
Britain is. for the momeir .,31 y 
only major EEC country | 1 ^ 

urillinrr tn listen to Mftsrmw'l 1 


willing to listen to Moscow' 


Britain and France hold up 


Nine mov 


EEC shipbuilding plans 


on regiom 
aid to U.I 


By La relief Olslager 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Nov. 2«- 


BRUSSELS Commission plans 
for revitalising toe Common 
Market's shipbuilding industry, 
together with proposals for new 
limits on state aids to shipyards, 
have run into serious objections 
from member Governments. The 
Commission has now accepted 
that decisions on the proposals 
will not be taken by the end of 
this year, as it had originally 
hoped. 

The Commission to-day said it 
will seek to prolong current 
Community regulations on ship- 
yards for three months into nest 
year, so that the new directive 
'imiting state aids can come into 
force on April 1. But all the 
Nine member states except the 
Netherlands have said that 
decisions on shipbuilding should 
be put off tor at least six mirths, 
and France wants the present 
system extended for a year until 
the end of 1974. 


France has attacked the Com- 
mission's plans, announced at the 
end of last month, for failing to 
take account of the real problems 


facing Europe's shipbuilding 
Industry. The French say they 
will produce their awn list of 
points to be taken into account 
before a decision is made. These 
would include an analysis of 
world shipping trends, relations 
with Japan, an assessment of 
supply and demand inside the 
Community and possibilities of 
closer co-operation between 
European yards. 

At the same time, Britain has 
serious reservations about a 
number of the Commission's 
recommendations for limiting 
state aids under the proposed 
new directive. Britain does not 
like the idea of submitting in- 
vestment aids to Commission 
scrutiny, and argues that recom- 
mendations for limiting interest 
Tate subsidies would discriminate 
against countries like Britain 
which have high interest rates. 

Britain is also apposed to a 
proposal to Include oil rigs in 
the scope of the directive, which 
would bave the effect of making 
government subsidies for aiL rig 


construction illegal under Com- 
munity rules. Britain is fighting 
to establish the legality of the 
aids it currently grants to the 
U.S. Marathon company for the 
construction of oil rigs on the 
Clyde, which have already been 
challenged by the Commission. 

The Commission proposal for 
■next year is that construction 
subsidies for ships should be 
limited to no more than 5 per 
cent, of the order price. The 
figure would be reduced to 4 per 
cent, for ships ordered to 1975. 
after which the commission is to 
make fresh recommendations. 

At the same time, restrictions 
would be placed on interest rate 
subsidies granted on the sale of 
ships, and aids to any investment 
of over about £1.7ra. would have 
to be notified to advance ' to 
Brussels. The aim would be to 
steer new investment into pro- 
jects that would make the Com- 
munity internationally competi- 
tive, as part of toe Commission's 
overall plan to revitalise the 
European ship-building industry 
within the coming four years. 


EEC abandons banking shake-up 


BRUSSELS, Nov. 29. 


THE Common Market Commis- 
sion bas abandoned attempts to 
push through a comprehensive 
new system of banking regula- 
tions in the nine member 
States in one mammoth com- 
munity directive. Instead, it is 
now to concentrate od a more 
pragmatic, step-by step approach, 
under- which national practices 
would be progressively 
harmonised over at least several 
years. 

The Commission's earlier 
proposal bad. already run into 
difficulties in the . six-nation 
community before - Britain, 
Ireland and Denmark joined at 
the beginning of this year. But 
the entry of the three new mem- 
bers, whose banking regulations 
differ widely from those in the 


former Six, has highlighted the 
need for a new approach. 

The aim of the operation is 
to establish harmonised banking 
regulations in the different coun- 
tries so that banks can compete 
freely throughout the Commu- 
nity. Although a directive 
providing for the freedom of 
establishment- for banks was 
adopted In June this year, the 
Commission feels that there can- 
not really be free competition 
until national regulations are 
brought much more into line. 

The earlier proposal was a 
complicated amalgam of all the 
different systems already . exist- 
ing in the Six, together with 
some new suggestions by the 
Commission. In that form, the 
proposal was not even acceptable 


to the six original members, and 
Britain, Ireland and Denmark 
would have found it even more 
difficult to accept 
The new approach will be to 
take various areas where con- 
trols exist and try to harmonise 
them one by one. National regu- 
lations to be brought progres- 
sively into line could include, 
for instance, those covering 
bank liquidity, solvency margins, 
bankers' qualifications, and the 
activities that banks are allowed 
to Indulge in- One of toe ulti- 
mate alms is to create a legal 
framework in which branches 
would come under the control 
of banking authorities in toe 
country where the head office 
was based, not toe country in 
which they actually operated. 


• BRUSSELS. Nov* 
THE EUROPEAN Commi 
has gone some way towards 1 
ing French attacks on tbe gf 
regional aid privileges 1 
Britain now enjoys. Ru 
Britain's satisfaction it is 
proposing that there shoal 
ceilings on aids given in the 
development and special dev 
meat areas be Tore the en 
1974. 

The dispute has already si 
over into the discussions 01 
proposed EEC Regional Dev 
ment Fund from which Ri 
hopes to draw major benef , 

France, which is not kee? . • 
a generous EEC regional p*i> 
'has argued that when dec! " 
on the proposed 'fund 
member states should 
commit themselves to intn 
ing ceilings on state aitb 
Industrial development in 
areas of the Community. 

At toe moment, the met 
states only have an agreemei 
limit state aids to 20 per t 
of net investment in the^ 
called “central” areas of... 
EEC. When Britain bad to : . , 
the system last July, 
European Commission, which, 
sole responsibility in toe mat 
exempted ail her special devg 
ment and development a 
from the ceiling -and left t 
*’ unclassified.” 

France and a number of oC 
countries have attacked :1m 
decision for being far 
generous towards Britain. * 
commitment now reques f 
would evidently tie tbe hand* j 
the Commission and men: I 
states in any future arrangemi 

The Commission has afw ( 
said that tbe present syst! ■ 
would only be transitional ]j | 
that it would make new prop® 1 
for the whole Community n. 
year, to come into effect 1 
January 1. 1975. In a v\ 
munication sent to the memil 
states to-day it continues 
insist on that date. 

But it also asked them to 
down in a resolution that 1 
new system would include e . 
togs for all regions, not just 1 
central ones. The ceilings wa 
be fixed depending on f 
poverty of the regions. 


1 A 

all 1 


Bundesbank increases institutions’ liquidity 


BY ANDREW HARGRAVE 


FRANKFURT, Nov. 29. 


THE STEADY DRAIN on West 
Germany's gold and currency 
reserves during the past month 
owing to the weakness of the 
DeutscheMark has led to the 
first minor, though significant 
easing of the credit squeeze by 
the Bundesbank. 

After a meeting of the Bank's 
central council. Dr. Karl Klasen. 
the President, announced to-day 
that the rediscounting quotas 
for financial institutions were 
to be increased by 15 per cent 

This facility, twice shortened 
by further 10 per cent to the 
early months of this year after 
substantial restrictions to the 
latter part of 1972, enables banks 
and other, institutions to boost 
their- liquidity by cashing bills 
of exchange at the Central Bank 


After this month's reduction of 
DM2, 600m. in West Germany’s 
reserves up to the end of last 
week, culminating in a loss of 
DMl, 400m. to a single week, this 
measure, said Dr. Klasen, was 
aimed at increasing toe institu- 
tions’ liquidity by up to 
DMUOOm- 

A slight easing of the squeeze 
was foreshadowed earlier this 
week with the Bundesbank's 
offer of a Lombard credit (sus- 
pended for general application 
at tbe end of May) at an over- 


night special rate of 13 per cent. 
Dr. Klasen thought it likelv 


Dr. Klasen thought it likely 
that the D-Mark would require 
further Central Bank support .n 
the next few months to stay 
within the European Community 
"snake.” One should note, how- 


ever, that West Germany's 
reserves which stood at 
DM95, 400m- at the end of last 
week compared with one of 
DM72, 000m. as recently as the 
end of last year are still 
the second highest to the world 
(by a considerable margin) 
after toe U.S. 

Beyond the measures 
announced this week, however, 
the Bundesbank, in agreement 
with the Government, contem- 
plates no further lifting of its 
restrictive measures. There is no 
question, said Dr. Klasen of tbe 
“ Foot off the brake." 

He agreed thar the present 
energy situation was serious but 
added that it had not reached 
one of “blood, sw.eat, toil and 
tears." 


The . Frankfurt stock a 
money markets have read 
favourably to tbe Bundesbanftf ■_ 
announcement, and yerterwrlFvM 
improvement in share vain nn » 

continued to-day, with some- 
last week's spectacular los*. 
such as motor shares (BMW hi \ . 
Daimler Benz to partietda 
among toe top gainers. 

The dollar eased to Frauklo. • 
from its starting rate of DMW 
this morning to DM2,6250 by a . - . 
afternoon, although this ra? 
have been partly due to the hii 
D-Mark interest rate to theiftf- 
market. 

A further sign of-.the 
the credit squeeze was. 
decline to 12.25 per cent 
overnight rate which rose tO-I . 
per cent, yesterday. . ■-i“ : 


Swiss growth 
‘to slow down’ 


ZURICH, Nov. 29. 
ECONOMIC GROWTH to- Swit- 
zerland is expected to slow down 
next year, tbe Union Bank of 

Switzerland said. 

Real Gross National Product 
growth will probably decline to 
between 3.5 and 3 per cent, to 
1974, compared with about 4 per 
cent in the current year and 4.7 

per cent, to 1972. the bank said 
in its December economic 
bulletin. The expected 1974 ( 
figure is based on the assumption 
of a continued restrictive policy. \ 
and is the result of a slower rise 
in private consumption and 
lower capital spending. 

However, exports and public 
authority spending are expected 
to provide considerable growth 
impulses.' 

The bank cautioned though 
:hat a drastic energy shortage 
would affect economic growth in 
Switzerland and other Indus* 
rrlallsed countries to an unfore- 
seeable degree. 

Among European Industrialised 
countries, whose real economic 
growth rate is expected to aver- 
age 5 per cent, next year, 


W. Germany to cut armed 
forces by 30,000 men 


Community ^ 
offer to Japan 


By Reginald Dale 


BY MALCOLM RUTHERFORD 


BONN, Nov. 29 


j THE WEST German Cabinet has 
.approved plans to cut toe 
I country's armed farces to peace 
time by 30,000 to a total of 
465,000. The decision has been 
taken to allow more of the 

defence budget to be spent on 
new equipment rather than 
personneL In common with most 
NATO members, the investment 
sharb has been falling sharply 
in recent years. 

In a statement to the 

Bundestag to-day Herr Georg 
Leber, the Defence Minister, 
claimed the move would in- 
crease rather than impair the 
aimed forces' effectiveness- Jt 
bad been found that about 

30,000 non-combat posts need not 
be permanently occupied in 
time of peace. The posts 

included drivers, markers, some 
sanitation work and certain 
functions to the pioneer corps. 

It was essential, however, that 
they could be quickly manned' m 
the event of external threats. 
This could be done by extending 


the period of active recall from 
the present three months to one 
year. 

Large sections of toe armed 
forces will in fact be reorganised 
into cadres which will go up to 
full strength only when neces- 
sary. In the process -the number 
of brigades will be raised from 
the present 33 to the 38 required 
by NATO. The cadre principle 
will be extended to the Navy and 
the Luftwaffe- 

The cabinet’s decision follows 
the report of the government—- 
-appointed Moramer Commission 
on tbe armed forces earlier this 
year. The report pointed out the 
many advantages of a purely 
volunteer army, but concluded 
that it would be difficult to find 
sufficient recruits and adequate: 
government funds. j 

Herr Leber said toe Cabinet | 
agreed with this, and also sup- 
ported toe view that there was 
no case for cutting conscription 
beyond the present 15 months. 


BRUSSELS, Nov. 28. 
THE NINE Common Mark 
countries have told Japan til 
they are ready to consid 1 
making a joint declaration * 
future European - Japan*! 
relations, similar to the ne 
" Atlantic " declaration that tW 
are currently negotiating wn 
toe U.S. 

The message bas been 
▼eyed to the Japanese Govef 
meat by the Community 
ambassadors in Tokyo, follow^ 
agreement on the draft text ‘ 
such a declaration by tbe ni® 
nation political committee j 
Copenhagen earlier this mono 
The Europeans have not j® 
however, presented the Japan ^ 
with the proposed text . 1 

The idea of a Europe-JsP?? 
declaration was first proposes 
by the Tokyo Government aftq 
it became clear that the Enrq 
peons would not favour I 
tripartite declaration to w 
signed by the Nine, the U.S. 
Japan together. 
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(riakharoY ‘risks permanent 
ixile’ to seek U.S. visa 


EASTERN EUROPE 


Inflation by any other name 


. ANDREI SAKHAROV, a 
img dissident and. . often 
led father of the Soviet hydro- 
i bomb, to-day announced he 
1 his family have asked to visit 
.'U.S., risking permanent exile, 
"he Soviet scentist told repor- 
5 ” to-day that he had asked 
net authorities for permission 
.take up a long-standing invi- 
(oh to lecture at Princetown 

Iversity. 

ie said he accepted the risk 
t in going to the U.S. he 
jbt forefelt his right to re- 
n. This has happened to other 
ineot civil rights campaigners 
b as Dr. Valery Chaiidze, a 
reicist, and Dr. Zbores 
dvedev, a geneticist, who are 
v living in the U.S. and Bri- 
a. Both were stripped of their 
det citizenship after leaving 


the Soviet Union for lecturing 
lours in the West 

Dr. Sakharov’s decision ap- 
peared to have been influenced 
by recent harassment of his wife 
Yelena by Soviet security police, 
the KGB. 

She has admitted smuggling 
out the diaries of a Russian 
sentenced for his part m an 
abortive hijacking attempt by 
Jews wishing to leave for IsraeL 
Mrs. Sakharov is Jewish but Dr. 
Sakharov Ls not. Dr. Sakharov 
has told the KGB his wife will 
not attend further interrogation 
sessions. 

To-day -Dr. Sakharov said he 
had requested visas for himself, 
hts wife, two stepchildren, a son- 
in-law and his infant child. The 
scientist is still involved in 
research work though since he 
initiated his campaign for 

broader academic and intellec- 


MOSCOW, Nov. 29. ] 

tual freedoms he has been con-] 
fined to spheres of work not 
involving national security. 

His involvement in • the 
hydrogen bomb has been 
regarded as a barrier to his 
emy/aiJon. But some Western 
observers believe the authorities 
might find it preferable to let 
him leave the a Sovlet Union. This 
would silence the* one major 
voice s till actively campaigning 
for greater civil freedoms while 
possible disclosures would be on 
Soviet scientific methods of 15 to 
20 years ago. 

The Soviet novelist Alexander 
Solzhenitsyn has often called for 
literary freedoms and a general 
slackening of civil restraints, but 
is not regarded as a consistent 
campaigner for broader political 
rights in the way that Dr. 
Sakharov has been. 

Reuter ■ 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


Ten Danish parties may 
u .win seats 


PARTIES could be 
- Presented in the Folketing 
f A jirUament) after Tuesday's 
{(j jieral election, twice as many 
' at present, according to an 
hion poll published in Jyllands 
‘• sten to-day. It would take a 

■ niraum of four parties to form 
■--'.'majority government with a 

Iketing composition based on 
. * pell result 

• rhe poll showed no improve- 
:nt in the position of the ruling 
cial Democratic Party since a 

■ ailar poll was taken last week. 
" ey are heading for their worst 
. rformance since the * First 
.. rrid War. The party obtained 

per cent of voters’ support in 
> poll, equivalent to 39 seats, 
- n pared with 37.3 per cent and 
seats obtained in the 1971 
iction. 


BY HILARY BARNES 


The Left Wing Socialist 
People’s Party, currently support- 
ing the Social Democratic Gov- 
ernment would be returned with 
14 seats, a loss of three. 

The current opposition parties 
all stand to lose seats as well. 
The radicals, on the basis of the 
poll, would get 23 seats against 
27 now, the Liberals 21 compared 
with 30 and the Conservatives 19 
compared with 31. 

The new Poujadiste anti-tax 
Progress Party has picked up 
four points since last week’s poll 
and is now given 14 per cent and 
24 seats. The other newcomer, 
the Centre Democratic Party, 
formed by breakaway Social 
Democratic Folketing member 
Erhard Jacobsen, has dropped 
three points and is given 13 per 
cent and 23 seats 


■ COPENHAGEN. Nov. 29. 

The « other parties, the Com- 
munists, the Single Tax Patty 
and the Christian People's Party, 
were all given 2 per cent., the 
minimum necessary to gain any 
seats. Each of these would have 
four seats, but the newspaper 
analysis said the poll was prob- 
ably not reliable for the small 
parties. 

A Folketing with this composi- ■ 
.tion would create extremely diffi- 
cult problems for the formation I 
of a new government It will 
take a m inimum of four parties! 
to make up a majority coalition, 
and three parties, the Socialist 
People’s Party, the Progress , 
Party and the Communists, are| 
ruled out at the start Neither 
the Socialist or the current non- 
Socialist opposition blocs can I 
hope to gain a majority alone. 


I FEW COMECON members have 
been able to resist gloating over 
the West’s grim struggle against 
! inflation: most of them have 
been more successful in keep- 
i ing the cost of living down, 
i Despite the problems In the 
west and the higher prices that 
Comeoon members have had to 
pay for commodities on world 
markets, few East European 
families are paying very much 
more for food and dothjpg than 
they were five years ago, and 
fewer still are paying more for 
basic services such as transport 
and bousing. 

It is of course much easier to 
mount an effective battle against 
the symptoms of inflation in a 
tightly controlled economy 
where the . Government has. 
several powerful instruments at 
its disposal. It can freeze the 
price of everything from bread 
to housing. Secondly, its 
theoretically total control over 
the supply of goods and over 
wages should enable it to create 
a perfect market equilibrium so 
that even if prices were free, it 
could still control price forma- 
tion. Thirdly, tt can shift 
resources about and subsidise 
sensitive goods by charging ex- 
cessive prices for luxuries (and 
“luxuries” in East Europe Is a 
wide term). Finally, it can sub- 
sidise prices with funds that 
might Otherwise have gone to- 
wards pay rises or investment 

But though every Comecon 
member theoretically has these 
means to hand, few have been 
able, for economic or most 
frequently political reasons, to 
stick to text-book remedies. 
Several East European economies 
have only managed to contain 
inflation at the price of develop- 
ing worrying distortions or hold- 
ing down the standard of living. 

Domestic sources of inflation 
in East Europe are most 
frequently of the demand pul] 
variety. A huge ’ excess of 
demand for both everyday goods 
and luxuries has built up over 
the years because no Communist 


Government has yet bees bold 
enough to keep the pace of wages 
down to the slow growth in the 
supply of consumer goods. But 
because prices are fixed in most 
countries, inflation is only dis- 
cernible as frustrated demand — 
long queues, black markets, 
massive personal savings, and 


cut the prices of some household 
goods aod simultaneously, 
though with less publicity, 
greatly increase the price of non- 
essentials to raise the necessary 

subsidy funds. This happened 
recently in Bulgaria with the 
price of petrol, while in Poland 
the loudly publicised extension 


ing down the prices of industrial 
equipment and other goods that 
a householder will never buy. 
Prices in this field are. hard to 
measure because of the scarcity 
of. information, but there seems 

little doubt, judging by the cost- 
consciousness of the average 
manager and repeated calls for 


‘A huge excess of demand for both everyday goods and luxuries 
has built up over the years because no Communist Government 
has yet been bold enough to keep the pace , of wages down to 
the slow growth in the supply of consumer goods.’ 


stealthy attempts to buy goods 
from tourists. 

This situation, which exists 
mainly in the Soviet Union, 
Romania, Bulgaria and Poland, 
Inevitably leads to a loss of faith 
in money and to the debasement 
of cash as a work Incentive, a 
fact which has been recognised 
in several countries which now 
offer scarce goods tike cars as 
rewards. 

Poland suffers most acutely 
from this disequilibrium because 
its leader, Mr. Gierek, is politic- 
ally committed to increasing 
wages at a rate quite out of pro- 
portion to the growth in tne 
supply of goods. Also he is un- 
willing to mop up excess demand 
by raising prices, for fear of pro- 
voking a repeat of the 1970 riots 
which toppled his predecessor. 
Sharp rises in personal savings in 
the Soviet Union point to a simi- 
lar imbalance there, but the 
pressure is easier because the 
Soviet consumer still seems to 
have a lower level of expectation 
than the Poles. 

Cost-push pressures are .less 
strong but harder to absorb be- 
cause of the political difficulty 
of increasing prices. East Euro- 
peans do resort to such tactics 
as withdrawing a brand and then 
re-issuing it under a new name 
with a higher price tag, but costs 
are normally absorbed by sub- 
sidy or by increasing produc- 
tivity, hard though this is to 
achieve. Governments will often 


to the. food price freeze drowned 
an announcement that domestic 
air fares were going up 75 per 
cent! 

In Czechoslovakia many house- 
hold and catering prices were 
cut during the summer, but this 
followed an increase in the cost 
of a private car, a painful blow 
since Czechoslovakia is the only 
country in Comecon where new 
cars are plentiful. According to 
figures released at various 
times in the Czech press a Skoda 
now costs around £1,850 which is 
nearly 25 per cent, more than in 
1965 while production costs are 
reported to be around £600. If 
similar margins exist on other 
luxuries the Government plainly 
has a large, reserve for keeping 
other prices down. 

The country to have main- 
tained the best market equili- 
brium is East Germany, where 
the supply of goods is suffi- 
ciently generous to justify the 
low prices charged. This was 
confirmed earlier this year when 
the East Germans ■ threw open 
their borders to the Poles who 
swarmed over in embarrassing 
□umbers and, in the words of a 
Pole, sucked the country dry. 
Similarly. West Germans take 
advantage of low East German 
prices to buy up shoes, linen, 
books and gramophone records. 

For obvious political reasons 
East European Governments 
attach less importance to keep- 


increased productivity, that the 
trend is steadily upwards. 

The big exception in Eastern 
.Europe is Hungary whose unique 
economic mechanism allows for 
a small amount of inflation. 
Prices of non-essentials are only 
partially controlled or totally 
free to find their market levels. 
But this system has its draw- 
backs as the Hungarians found 
out last year when free market 
prices had risen so much that 
fixed-price goods looked 
ridiculously 'cheap by compari- 
son. The Government reluctantly 
ordered massive increases to the 
prices of dairy products and 
other Household goods, the 
result being an officially acknow- 
ledged rate of inflation of 3.5 to 
4 per cent This may seem small 
to westerners but it hit the 
Hungarian housewife bard. 

The steep rises of commodity 
prices on world markets and the 
increased cost of buying western 
goods and technology have* raised 
the problem of imported infla- 
tion in countries with a high 
dependence on trade outside 
Comecon— in effect all of them 
except Bulgaria and the Soviet 
Union. Most East European 
countries conduct between a 
third and a half of their trade 
with the west, and since they 
are mostly in deficit they are 
unable to recoup all their 
inflated costs from the inflated 
prices they obtain for their 


exports. 

They cope with this problem 
in different ways. Certain coun- 
tries deal only through Govern- 
ment-aided trade corporations. 
But others permit enterprises to 
deal abroad directly. That 
means that these enterprises 
must often themselves absorb 
the increased costs of their pur- 
chases and offset them through 
greater efficiency because the 
chances are that their selling 
prices are fixed. The practice of 
insuring against increased costs 
and currency fluctuations is also 
spreading. 

The Czechs recently announced 
that the cost of absorbing im- 
ported inflation was 4.500m. 
crowns this year and was expec- 
ted to reach 6,000m. to S.OOOin. 
crowns next year, adding that the 
expense justified buying stable 
priced raw materials from the 

Soviet Union. 

Although East Europeans are 
justified in claiming that their 
price indices are steady and have 
even in some cases fallen, that 
is only half the story, the real 
question is how much the 
standard of living has risen. It 
is all very well for the Poles 
to say that wages have gone up 
by over 20 per cent, in two years 
against a background of steady 
prices, but the supply of goods 
has not increased dramatically, 
nor is there any guarantees that 
this time next year prices will 
not shoot up and cancel much 
of the increase in wages. 
Similarly, the Russians say that 
rents have not gone up for 20 
years, but wages have not gone 
up much, either — a mere 2.7 per 
cent, is planned this year — and 
food prices have drifted upwards 

However East Europe’s success 
in keeping prices steady has 
helped it to avoid (with the 
notable exception of Poland in 
1970) the social unrest that 
inflation has created in the west. 
Gradual but unmistakable 
improvements in living stand- 
ards have been easier to discern 
thanks to steady prices and this 
has helped leaders to justify 
their policies. 


Turkish talks on workers ban 


GST GERMAN Ambassador 
istav-Adolf Sonnenbol to-day 
lied on Turkish acting Premier 
urn Talu to discuss the German 
n on immigrant foreign 
irkers. 
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He told reporters after the 
meeting they discussed all 
aspects of the ban “ and we are 
in full agreement on the issue.” 
He will give details of the meet- 
ing at a Press conference to- 
morrow, he said. 

Dr. SonnenhoJ said relations 
between the two countries 
remained good, despite the ban 
on immigrant labour from out- 
side the Common Market which 
West Germany introduced earlier 
this week for Tear of possible 
unemployment due to the ;oil 
crisis. 

But Press comment here has 
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i grown more critical of both the 
1 West German and Turkish 
i Governments. The mass circula- 
" tion Hurriyet (Freedom) said 

- the implied German attitude was 

- “ if you make the Arabs lift the 
oil ban we will not kick out 

s your workers.” 

3 Another leading newspaper, 
l Million (Nation), said Turkey 

- was paying the penalty for fail- 
i fng to take measures to cure 
r unemployment It said experts 
i bad long warned that a recession 
l in Europe would immediately 

affect foreign workers. 

! There are about 2.6m. workers 
“ from non-ECC countries in West 
Germany, of which the 65,000 
Turks are the largest contingent 
Another lm_ Turks are awaiting 
permission to go there, accord- 
ing to sources here. 

• Hetin Munir adds that remit- 
tances from Turkey’s expatriate 
workers in the first nine months 
of this year totalled SS9S.4m. 
according to the Ministry of 
Laboar. This is 62 per cent more 
than the amount remitted in the 
same period last year. 

Workers’ remittances, which 
are Turkey’s single source of 
foreign currency, are expected 
to exceed $l,200m- at the end of 
this year. 

Two die in 
Basque bomb 
explosions 

• Two suspected Basque 
separatists ' died on Wednesday 
night in a bomb explosion and 
another blast caused heavy dam- 
age in San Sebastian, police 
sources said to-day. 

The sources said two men aged 
28 and 19 and identified as known 
activists of the underground 
organisation "Basque homeland 
and liberty " (ETA), were killed 
in a Bilbao suburb by a bomb 
which they were carrying. They 
said parts of the bodies were 
strewn over the unlit side street 
where the blast occurred. 

Shortly afterwards, at 11 pm., 
a blast rocked San Sebastian. It 
caused heavy damage to the 
fronts of the Orly and Biarritz 
. hotels, shattering hundreds of 
windows and destroying or dam- 
aging 16 parked cars, the sources 
said. Nobody was injured in the 
explosion which the sources be- 
lieved was the work of ETA. 

The blast came two days after 
a gang of separatists held 100 
diners inside Bilbao's fashion- 
able Abra yacht club at gunpoint 
while dousing the Boors with 
petrol and setting it afire. The 
105-year-old building was 

destroyed and three persons were 
injured. The yacht club attack 
and the blasts marked the re- 
surgence of violence in the 
Basque country after several 
mouths of relative quiet 
UPI 

Mozambique 
journals face 
suspension 

By Bruce Loudon 

LISBON, Nov. 28 
THREE JOURNALS in Mozam- 
bique are to be suspended from 
publication for varying periods 
after being convicted of infrac- 
tions of the law, it was disclosed 
to-day. Appeals have been lodged 
and the suspensions will not take 
place until the convictions have 
been confirmed. 

The journals are Voz De 
Mocambique. Tempo and Noticias. 
the biggest newspaper in Mozam- 
bique. 
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MIDDLE EAST AND THE OIL SITUATION ABROAD 


Japan introduces Bill to control! Cambodian I Brezhnev warning on ‘new explosion 


# ci 
1 


supplies and price increases 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nov. 29. 


border post 
recaptured 


NEW DELHI, 




A ‘‘PEOPLE’S livelihood stabi- 
lisation BUI" which will allow 
the government to intervene 
extensively in the private sec- 
tor of the economy to prevent 
shortages and excessive price 
increases, is to be put before the 
Japanese ■ Diet when It recon- 
venes on Saturday. 

_ The Bill' is the second stage of 
Japan's response to the economic 
crisis brought about by the 
world oil shortage. It follows an 


oil rationing programme .which 
came imo force last week and is 
now beginning to affect most 
areas. of the nation's life. 

The livelihood stabilisation 
Bill will give the government 
power to fix maximum prices or 
desirable price ranges for scarce 
commodities. It will also giye 
the authorities power to punish 
offenders and to “ absorb” any 
differences between recommen- 
ded prices and actual prices. 


The government will have 
power to order companies trad- 
ing m scarce commodities to 
open their books to official j 
inspectors. It will also- be able, 
to order additional imports and 


to postpone' what may be re- 
garded as unnecessary investment 
by private industry. 

A clause, in the Bill will 
exempt companies In selected 
industries from' existing pro- 
vision of the anti-monopoly law 
which bans price fixing. The 
Bill will provide for official com- 
pensation for companies obliged 
to import scarce products and 
sell them at a loss in order to 
meet domestic price require- 
ments. It will also give the 
government powers to order sale 
of commodities by dealers and 
wholesalers in cases Where 
hoarding is suspected. 

The Bill has been extensively 
debated within the government 
during the past few days, par- 
ticularly those sections dealing 
with price control which are felt 
in some quarters to involve an 
excessive . degree of official 
intervention. In order to mini- 
mise delay in the Diet, the price 
control measures will be intro- 
duced in the form of a revision 
to the existing Price Control 
Ordinance enacted by the 
American Occupation Authori- 
ties during Japan’s post-war 
inflation. 


Indo-Soviet pacts signed 


NEW DELHI,. Nov. 29. 


THE SOVIET UNION and 
India to-day signed four major 
agreements designed to bring 
the two nations economically 
and politically closer. 

The signing came on the 
eve of Soviet Party chief 
Brezhnev's departure at the 
end of a five-day visit high- 
lighted to-day by his' call for 
collective security in Asia. 

A Soviet spokesman said 
to-day’s Four accords were a 
joint declaration on bilateral 
and international political 
issues, an economic and tech- 
nical co-operation agreement, 
a consular convention and an 
accord on p lannin g co-opera- 


tion. They will be published 
tomorrow. 

Earlier, Mr. Brezhnev had 
urged Asian nations to launch 
“ thorough and comprehensive 
discussions ” of the idea of 
collective security in Asia, 
which, he said, could and must 
become a continent of peace, 
friendship and co-operation. 

He told a joint session of 
the two Houses of the Indian 
Parliament that such dis- 
cussions would . help trace a 
common approach, acceptable 
to all States concerned with 
the problems of peace and 
security in Asia. 

Reuter 


SAIGON: After only a brief 
struggle . South Vietnamese 
Rangers have recaptured Dak 
Song, one of three camps near 
the' Cambodian border to fall 
to Communist tanks and 
Infantry nearly oue month ago. 
Heavy South Vietnamese air 
attacks' that preceded the final' 
assault were believed to be 
responsible for the light Com- 
munist resistance encountered. 
The High Command in Saigon 
claimed that two Russian-built 
tanks were destroyed. 

There is a strong likelihood 
of tough fighting ahead as the 
Rangers try to capitalise on 
their success. Saigou feared 
Hanoi's forces intended to 
incorporate the area . into a 
supply corridor they are known 
to be building down the moun- 
tainous western edge of 
Vietnam to within about 100 
miles of Saigon. 


SOVIET Communist' Party leader Leonid Brezhnev warned 
to-day that unless Israel and the Arabs reach an early peace 
settlement, “ a new aird even more dangerous military explo- 
sion may occur in the Middle East at any moment The hostile 
armies are • confronting each other with their arms at the 
ready," Mr. Brezhnev told the Indian Parliament at the end 
of his four-day summit meeting with Prime Minister Mrs. 
Gandhi “ It is clear that urgent measures must be taken to 
prevent new bloodshed and to establish a stable peace.” 

Mr. Brezhnev stressed that from the Soviet viewpoint, 
Israel should 'make ail the major concessions . in any peace 


settlement. He said that the Soviet Union has nojg . / 
Interests in the Middle East whatsoever. Our only proft* 
desire is to see that a genuinely stable peace, a mat pe**' 
finally established in that part of the world, situat^ 
proximity to the borders of the Soviet Union. And the So, 
Union, for Its part, will do everything to actively fae&j 

t^ The Soviet leader praised the trends of the past fewri 
toward detente, especially between Russia and the U.S.,; 
he credited ddte'nte with having averted a more serious j* 
national crisis than occurred during the war. \j 

AP-DJ 


Truce broken as talks stall 


BY WILLIAM DULLFORCE 


CAIRO, Nov, J 


Pakistan preparing five-year plan 


BY IQBAL MiRZA 


PAKISTAN HAS started 
preliminary work to ■ launch a 
five-year development plan from 
July, 1975. For the past few 
years the Government has been 
regulating Us development 
programmes On an ad hoc, year- 
to-year basis. 

The man being freely tipped 
here to take over as head of the 
planning commission and as a 
specifl adviser to the Prime 
Minister. Mr. Zulfikar Aii Bhutto, 
is Dr. Mabbtibul Haq, who has 
just returned to Pakistan after 
completing a spell with the 
World Bank. If he does get the 
Job it could produce an interest- 


KARACHI, Nov. 29. 


ing -policy clash with the Finance 
Minister, Dr. Mubashir Hasan 
about the role of private enter- 
prise. 

Dr. Haq has the distinction of 
being an enthusiastic advocate of 
both Pakistan's earlier strategy 
of growth first and of the current 
one of egalitarianism. He feels 
that the days of the mixed 
economy for Third Worid nations 
are numbered, whereas Dr.' 
Mubashir Hasan believes in the 
mixed economy. 

Although, according .to the 
Finance- Minister, Pakistan’s 
taken-over industries are doing 
well and in 1972 showed a 6 per 


cent, increase in physical pro- 
duction and & 16 per cent, sales 
rise, the Government continues 
to lure the private sector and is 
relying on private effort in the 
field of development The last 
five-year plan envisaged total 
private investment of Rupees 
22,000m. as against Rupees 
30,000b. in the public 6ector. The 
same ratio continues to be 
reflected in current development 
planning. 

The annual development plan 
for 1972-73 fixed a target of 
rupees 3,200m. for the private 
sector, as against rupees 4,050m. 
for public undertakings. 


JOHANNESBURG: The Rev. 
C. F. Beyers Naude, 58, direc- 
tor of the Christian Institute 
of Southern Africa and former 
bead of the Dutch Reformed 
Church, is to be charged under 
the Suppression of Communism 
Aet with publishing statements 
of a banned person. 

Earlier this month. Dr. 
Naude was fined R50, with a 
month’s jail In default of pay- 
ment, for refusing to testify 
before the Schlebnsch Com- 
mission. He also received a 
three-month suspended jail 
sentence and lodged an 
appeal against conviction and 
sentence. The Commission is 
Investigating activities of anti- 
apartheid groups. 


THE CRUCIAL disengagement 
negotiations between Egyptian 
and Israeli officers at Checkpoint 
101 collapsed to-day after the 
ceasefire had been broken by -a 
machine-gun and mortar 
exchange within sight . of the 
United Nations tent in which 
they were meeting. 

The gravity of the breakdown, 
in the talks can be measured by 
a statement yesterday to the 
Egyptian Press by President 
Anwar Sadat: “ How can we 
meet at the peace conference 
while the shooting continues and 
what would be the purpose of 
talking to people who do not. 
respect the resolutions they have 
signed? ” 


Stay in touch 


SINGAPORE: The effects Of 
an immediate delivery restric- 
tion imposed by the Singapore 
Stock Exchange on Tuesday 
have’ now been felt and the 
Market is slightly calmer but 
is nervously awaiting the read- 
ing of Control of Essential 
Supplies' BUI which may be 
poshed through within 24 
hours and - deal with the 
petroleum shortage ' now 
seriously affecting Singapore. 


Observers here tonight were 
predicting that it would take 
another visit by U.S. Secretary of 
State, Henry Kissinger, to solve 
the deadlock In the checkpoint 
talks and open the way to the 
peace table. 

Gen. Ensio Sitiaswo, com- 
mander of the UN emergency 
force, who chaired to-day’s meet- 
ing, said afterwards that no 
concrete results had been 
reached and no firm date had 
been fixed for the next meeting. 
“I shall remain in touch with 


both parties,” he added. 

To-day's meeting, the fifth on 
the key Point Two of the cease- 
fire agreement which concerns 
(Israeli) withdrawal to the 
October 22 lines and disengage- 
ment, had already been post- 
poned from yesterday at the 
request of Major-General Aharon 
Yariv, the chief Israeli 
negotiator. 

After this requested postpone- 
ment, and yesterday's meeting of 
the Israeli Mapai party leaders, 
it was expected here that Gen. 
Yariv would have new proposals 
to submit to his Egyptian 
counterpart. Major ? General 

’Abdel-Ghani Gam as L 

Cairo correspondents were not 
allowed to go to Checkpoint 101 
to-day but UN spokesman Rudolf 
Stajduhar said to-night that light 
and heavy machine-guns, mortars 
and small arms had been fired in 
a 25- to 30-minute exchange be- 
tween the Egyptian and Israeli 
forces some three kilometres 
south of the checkpoint starting 
at 11 am. local time, when the 
officers were scheduled to meet. 

The spokesman, quoting a re- 
port relayed from the Finnish 
battalion manning the UN check- 
point, said UN truce supervisory 
observers who had Investigated 
the incident had reported that 
Egyptian forces had opened fire 
with machine-guns and this fire 


had been returned by the 
Israelis. UNTSO • had not re- 
ported on casualties. 

An eye-witness said the scene 
of the exchange was a low ridge 
south of. the road, the eastern 
part of which is held by the 
Israelis and the western by the 
Egyptians. The Egyptians were 
firing from the ridge down to- 
wards an Israeli position and 
trucks at the foot and Israelis 
were shooting back. 


Stopped 


After ten minutes, the firing 
had ‘increased in intensity and 
two UNTSO officers, an Italian 
and an Austrian, accompanied by 
the Egyptian liaison officer at the 
checkpoint. Colonel Youssef 
Miktd, and the Israeli liaison 
officer. Captain Naftali ShimraL 
had taken a white UN car 
towards the scene to try to halt 
the shooting. 

As they r$aci*?d a point about 
200 metres from the ridge, their 
car came under fire from 
mortars or grenades and 
stopped, the eyewitness said. The 
Israeli officer jumped out. seized 
the UN flag from the car and 
waved it, while the Egyptian 
colonel jumped out the -other 
side and stood beside him. Shells 


continued to fall near the* 
they dropped flat on the gr 
for a while before retnnrfj 
the car which retreated {j 

checkpoint. 

Siilasvuo. Gamasl, Yarf» 
their teams started theiri 
five minutes after the sh; 
started and continued; 
through the incident, ~- 

It is impossible to say yj 
the shooting was premeditat 
intended to underline some 
being debated. But it w 
odd coincidence that it ■ 
start precisely at the hmi 
officers were due to . 
Although UN officials stlir 
tain, even to-day, that the. 
fire is holding, the indded 
to the feeling among com 
dents who have been fi 
southern sector that trod 
both sides are becoming;' 
tense and triggerJiappy.,-. 

UP! adds: Egypt wifi 
superpower intervention 
change Israel’s “ intmnsf 
position in its military dise 
ment talks with Egypt, a G 
ment spokesman said to-da 

“The intransigent posit 
Israel raises serious doubt' 
its sincerity, which neces 
consultations with the ; 


powers and efforts to-.,} 

Israel abide by these docim ! £ $ >' « 

he said. * J 


Israel undecided EEC calls for 


; owner 


on Summit call 


BY 1- DANIEL 


TEL AVIV, Nov. 29 


price curbs to 



OPINIONS ARE sharply devided borders based on territorial com- • A • 1 ' * , * 

here on the import of the resolu- promise.” Noting in its preamble TyiAAT I firi C a C 

tion at the Algiers summit con- that the platform must reflect the 111 1L S, V FI 1 I 1 ^ I ^ 

ference. While the fact that the lessons of the Yom Kippur war, 
conference did not reject the. the programme states that this 

holding of a peace conference as war had in no way lessened BY LORELIES OLSLAGSt BRUSSELS. Nov. 

such, the conditions for peace Israel’s desire for peace and „ „„„ „ , . , . 

laid down at Algiers are con- expresses the hope that the THE EEC Commission has called elements is a suggestior 
sidered here to jeopardise the Geneva conference will mark for overall restraint In wage and newspapers, radio and tele 
very existence of Israel If in- •< th e beeinnine of a period of £ r,ce demands throughout the should give the consomen 
Jistoi upon to foil at the onlCT |v Stations botwMu Israel 5^?” “ f£?" 

conference table. and the neighbouring (Arab) P£™K the Inflationary pressure ments In addition, it sai 

Return to the borders prevail- countries in the political, econo- the Present oil crisis from it would bear the need tr 
ing before the six-dhy war of XSland cultural fields ” £ etT,n e ? ut . of ,?« the prices down in mind whe 

1 1967. when the Arab countries o' « tat inp that it desires the Comm 185100 15 also considering a mitting its farm price pre 
had no territorial claims on JJL tJLhS! series of P r °P M a Is for European for the next season. 

Israel but massed nevertheless Statethe itbnnr action ** < r asc a Prolonged Reginald Dale adds: 

for their attack, could spell the Xil®’ TLlJ Li; energy crisis including possible representatives, including 

military annihilation of Israel in Party ,2**“ 1 2£LiXr allocation of scarce resources, sibly a Minister,' are expec 

the next round of fighting — nQ ^ nso *° incorporate large rationing measures and a come to Brussels to meet tl 

unless Israel resorts to a pre- numoere ot Araos in Israel, it common price policy. Arah oil envoys. Altbouj 

emptive strike which would be ma £ es the point even clearer by The longer term proposals will Dutcb Government invite 

condemned by the outside world, bating that the peace ajp-eement only fc e finalised to-morrow, _ 

Thus the demand for a com- WIl “ Jordan should be based on before the Commission bas talks T _ 

plete return to the 1967 borders existence of two independent with the two Arab oil emissaries Iran mqlfpc 

mo., woii „+ States:" Israel with a united shriVYi Ahmort VaV-i Vamani rho -*-* 


BY LORELIES OLSLAGER 


BRUSSELS. Nov. 








National Iranian 




may well lead to a deadlock at Statesf. Israel with a united Sheikh Ahmed Zaki Yamanl, the u ttU 

the Geneva peace conference. Jerusalem as its capital and an Saudi Arabian Oil Minister, and 1 A ft* , 

The feeling that Israel is but Arab State . t0 .the east of Jeru- Mr. Belaid Abdesslam, Algeria's 17 / Oil vt 
the ping-pong ball, tha t may be salem implies that the Minister of Industry. 

squashed at any time between West Bank would be returned The proposals are shrouded in THE National Iranian 
the two superpowers playing the t0 Jordan). almost absolute secrecy. But It Company (NIOC) had of 

game — and the resultant need for The programme goes on to is believed that the Commission, 109m. barrels of crude c 
Israel to give in to a lot — is say that “in the neighbouring which so far has been very *h e . international market 

reflected by the modifications Jordanian-Palestinian State, ex- reticent .in view of the political delivery in 1974. The < 

now being made to the Labour pression wflT be given to the differences between. the member °“"ered to “any bidder 

Party's election platform. self-identity of Jordanian and states over the wisdom of taking, wu offer the highest. rate. 


When your company thinks big, 
it probably needs some 
rather small-minded advice. 


Whereas previously there was Palestinian Arabs amidst peace common action, is now at least only condition is that the i 
Ik about “ secure borders ” it and good neighbourly relations looking at possibilities for such won’t be sold through 
►w speaks about “defensible with Israel." action to prevent a possible brokers. Competent b 1 

recession from getting out of owning refineries and dtsi 
hand. tion facll ities are eligible. 
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St. Quintin, Son & Stanley 
have been surveyors, valuers and 
estate agents in the City of London 
since 1830; and over the years, we 
must have found premises for 
thousands of companies looking 
for room to expand. 

’ But finding the new space is 
only the prelude to another vital 
job; negotiating the terms to the 
best advantage of our client. 

And in our client’s interests, 
we’re prepared to become boringly 
and unbelievably fussy. 

We haggle over things like 
unreasonable repairing clauses. 

Over too-short rent review 
periods; over high-priced service 
agreements; and over the 
hundred-and-one factors that are 
going to affect our client’s 
overheads and profits. 

We’ll undertake all the 
complex and specialised negotia- 
tions either on behalf of a tenant 


or a landlord. We’ll deal with 
problems of immediate repair, 
alterations or new layouts. And, in 
the end, we’ll almost certainly save 
our client time, trouble - and 
money into the bargain. 

St. Quintin, Son & Stanley 
are retained by some of Britain’s' 
largest institutions, insurance 
companies and pension funds 
throughout the country. 

Who know only too well 
that small-mindedness about 
details can often pay large 
dividends. 
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Ghana sending troops 


Chartered Surveyors. 

Yk can save you more than trouble. 


Vintrv House, Queen Street Place, 
London, EC4R lES.Tei.01-236 9961. 


ACCRA: Ghana is to contri- 
bute a contingent of 600 troops 
to the U.N. peace-keeping 
force in the Middle East, fol- 
lowing a formal request from 
the U.N, This is the second 
time Ghana has taken part In 
UJS, peace-keeping operations. 
At the outset of the indepen- 
dence of Con go- Kinshasa, now 
Zaire, Ghana was pan of the 
large UJf. force in that 
co on try. 

The troops are expected to 
arrive* in Egypt before the 
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Y THE OIL SITUATION IN BRITAIN . 

" Long queues as motorists 
collect rationing coupons 


.'BY PAUL ELLMAN 

)NG QUEUES formed at 
itain’s *20,000 post offices 
sterday as an estimated 2{m. 
nonsts collected petrol ration- 
3 coupons. 

The first day of distribution 
ought allegations of a ** glaring 
iphoie " in the system because 
□nter clerks are not required 
fv fill in vehicle registration 
4 mbers on the coupons. 

Is Many main post offices in big 
ies stayed opened /or an extra 

0 hours in the evening to 
ow people to collect coupons 

• ler work. 

The Post Office said there had 
ea a big rush in the morning 
.t that this had leveled out 
ring the day. 

The first day was restricted to 
rtorisbs with surnames begin- 
Qg with “A" or “B" — an esti- 

- ated 14 per cent, of the 15m. 

- peeled to collect rationing 
upons. 

Special counters were reserved 
r issuing coupons, and the Post 
fire said there were no reports 
offices running out of coupons, 
though a shortage of special 
rms for priority users occurred 
the North West. 

The National Federation of 
ib Postmasters, which earlier 
, is week criticised the Govern- 
ent for choosing a pension day 
begin (he distribution of 
upons. said its members were 

- ping well with the initial rush. 
A row meanwhile flared over 

‘ .ggestions that a loophole had 

• -sen created In the system which 
suld allow black marketeers g 

!.* rationing is introduced- 
" This centred on confusion over 
ho was responsible for writing 
.‘hide registration numbers on 
te rationing coupons. 

' The Post Office said it was 
p to the individual motorist 

1 write in the number after 
sing given bis ebupons on pro- 


duction of his log hook and tax 
disc. 

M,r. Tom Pendry, Labour MP 
for Stalybridge and Hyde, how- 
ever, alleged that this is creating 
a ** glaring loophole.** 

Mr. Pendry, who is to ask Mr. 
Peter Walker, the Secretary for 
Trade and Industry, to tighten 
up on the issue of rationing 
coupons, said: “ The black 
market is wide open. It would 
appear they have not thought 
this through in depth." 

He suggested that if postal 
clerks did not fiU in the regis- 
tration number, motorists could 
sell their hooks later. 

The DTI is confident that the 
system does not carry a risk of 
abuse by motorists. 

The department feels that the 
record made by the Post Office 
when the coupons are issued 
offers sufficient protection 
against black market selling. 

The serial numbers of coupons 
will be passed on to both the 
DTI and the police if hooks are 
stolen. 

At the same time, garage 
attendants will have to check the 
number plate of a vehicle with 
that listed in tbe coupon book 
before selling any petroL 

Tbe penalty for selling 
coupons or any other breach of 
the present emergency powers is 
a £100 fine, three months in 
prison, or both. 

Under the Control of Fuel BUI. 
currently on it£ way through 
Parliament, these penalties will 
be increased to £400, three 
months in prison, or both. 

Car rental companies, mean- 
while, are understood to have 
asked the DTI to give hire cars 
a daily petrol allowance of at 
least 75 miles if rationing comes 
into force. 

The British Vehicle Rental 
and Leasing Association, which 
represents most of the car hire 


firms, met representatives of the 
DTI yesterday to discuss this 
problem. 

Tbe association points out that 
hired cars are driven an average 
of 85 miles a day and argues 
that a big cutback could put the 
rental companies out of business. 

It hopes a special allowance 
will be given for hired lorries 
and vans but is less optimistic 
about getting the allowance it 
feels it needs for cars. 

The car hire firms arc under- 
stood to havfe given tbe DTI a 
pledge that they will ensure that 
their vehicles are used for 
essential journeys only. 

The association bas also asked 
the DTI to make special arrange- 
ments to allow fleet operators to 
collect their rationing coupons 
without having to remove tax 
discs from their cars. 

British Ley land is to distribute 
almost lm. leaflets as well as 
stickers and voluntary speed 
limit signs as part of a “Save 
Petrol ** campaign. 

The four-page leaflets will tell 
drivers of British Leyland cars 
how to economise on petrol 
consumption. 

Mr. John Barber, its managing 
director, said: “It is in the 
national Interest, and also that 
of the individual, lo save as 
much fuel as possible at the 
present time, particularly with 
the threat of rationing on the 
horizon." 



The qpeue at the Trafalgar Square branch Post Office for the petrol ration books. 

Some airlines may be given fuel priority 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE POSSIBILITY that some 
airlines may be given priority 
in the allocation of fuel Is now 
under consideration by the 
Department of Trade and 
Industry. ■ 

Under the U.K. Government's 
fuel conservation measures, 
announced last week, all airlines, 
British and foreign, serving U.K. 
airports, have been asked to cut 
back consumption by 10 per cent, 
of the November. 1972, levels. 

They have begun to comply 
with this, but some have 


expressed strong views to Mr. 
Michael Heseltine, Aerospace 
Minister, at the way in which 
the cut is affecting their opera- 
tions. 

A number of charter airlines, 
in. particular, are finding the cut 
is affecting their operations 
an ore seriously than originally 
expected. 

. The DTI recognises that some 
airlines could thus be in difficul- 
ties, and on the Minister’s in- 
structions it has accordingly 
asked all tbe airlines for their 


views. These are now coming in 
and wij] be studied closely, and 
it is hoped that as u result some 
system of priorities may be 
worked out. 

It is stressed, however, that 
whatever decisions are taken 
must depend entirely on the 
overall fuel availability situation, 
and that the DTI's basic respon- 
sibility is to see that all airlines 
get enough fuel at least to keep 
some services running. 

It is pointed out that there is 
nothing to stop any airline buy- 


ing fuel as and when it can get 
it. at whatever price, to supple- 
ment its fuel picked up in the 
U.K. 

So far. the European scheduled 
airlines have not had to cut back 
services because of fuel prob- 
lems. but they all have their con- 
tingency plans ready and could 
introduce cuts quickly if this 
became necessary. 

The prevailing view is that 
they will try to avoid cuts on the 
routes to London if they can. 


Executive 
jets still 
flying 

• MORE THAN 30 executive 
jets left for all parts of Europe 
from Ileathrow Airport, Lon- 
don, yesterday — carrying only 
60 passengers in alL 

Most of the planes belonged 
to companies, and were carry- 
ing executives. Some had only 
one passenger, despite the fuel 
crisis and the Government's 
appeal for people to share 
transport. 

Mr. Robert Stevenson, chief 
executive of tbe Business Air- 
craft Users Association, has 
defended the use of private air- 
craft for business in the face of 
the foci crisis. He said it Mi 
a question of getting the right 
men in the right place at tbe 
right time. 

• Fifty calls for help a day 
are being received at the North 
of England office of the Road 

Haulage Association. 

Mr. Dennis Le Conte, 
• regional secretary, said two 
contractors had to take diesel 
fuel by car to lorries slranded 
in the Midlands yesterday. 

Three days’ fuel supply had 
been delivered to some of the 
846 companies in the area, but 
(he outlook for December was 
“very grim.” “Wc must have 
rationing before Christmas,” 
said Mr. Le Co me. 

• The U.S. Air Force in 
Britain has started its own 
campaign to help conserve fuel. 

It ordered a 10-25 per rent, 
cul in consumption and a 
reduction of temperatures in 
offices and living quarters. 


Diesel protest by 
foi lorry owners 


BY PAUL ELLMAN 

; fflOftRY OWNERS’ representa- 
) | lives went to the Department of 
rade and Industry yesterday to 
.-press their concern at the 
; t intituling shortage of diesel 
jrjfwl at garages. 

ixjlThe visit — by Mr. George New- 
‘‘■’‘‘in, director-general of the Road 
aulage Association, and Mr. 
jnc Russell, the association 
•cretary, was made against a 
ackground of further cuts in 
ae supply of both diesel fuel 
nd petrol. 

• The AA said there had been 
; slight improvement in the 
ititation on motorways in tbe 
outh of England, notably the 
11, where many stations were 
?ported to have run out of 
iesel fuel on Wednesday. 

Filling stations on motorways 
i the North, however, were said 
> have suffered a deterioration, 
i their supply situation. 

heavier vehicles 

Lorry drivers were facing 
.... [itioning of diesel fuel almost 
/ery where, according to the AA, 
-ilh the situation worst along 
5 : Vie South Coast 
11 At Folkestone, drivers of 
ireign lorries and cars were 
?ing refused any fuel at all, 
hile in other towns garages 
- ere restricting lorries to ten 

• illons of diesel — enough for an 
tonile journey by an average 

' rry. 

Mr. John Wells, president of 
vs RHA, urged the Government 

• • allow heavier lorries on Bri- 


tain’s roads, affirming this would 
“mean an immediate saving on 
fuel.” 

Speaking in Sutton Coldfield, 
Mr. Wells said that vehicles 
carrying extra weight would be 
no bigger than 25 years ago, 
while their increased payload 
could mean a one-third cut in 
the number of lorries and drivers 
needed. 

Tbe RHA is urging Govern- 
ment support for an EEC pro- 
posal to raise the maximum 
permitted • weight carried by 
lorries from 32 to 40 tons. It 
points out that this weight could 
be accommodated in surplus con- 
tainer space being carried on 
many lorries at present 

Mr- Wells also replied to criti- 
cism concerning lorry speeds and 
the amount of fuel they use. 
“There is for all diesel engines 
an optimum fuel consumption 
speed ratio, hut it is not the same 
as a petrol engine in a car,” he 
said. 

He urged the Government to 
set up a network of “freight- 
ways ” which would take goods 
traffic away from roads not 
designed to cope with it Arguing 
that this could also reduce fuel 
consumption, Mr. Wells said 
there was a case for giving lorries 
priority on these freightways. 

• Some coal merchants in 
Somerset are reported to have 
started operating a rationing 
system, limiting supplies to 10 
cwt a bouse in tbe face of panic 
buying. 


Developers ‘let down by 
retailers’ on centres 


BY SANDY McLACHLAN 

DME RETAILERS either fail or 
■fuse IQ understand what 
•vered shopping centres are all 
mut, retail property developer 
r. Sam Chippindale. a director 
Town and City Properties, said 
■sterday. " The developer 
■ends a great deal of money 
eating a very special type of 
.oping centre environment only 
be let down by the tenants,” 
* commented. 

H® was speaking at a seminar 
iti tied Retail 73 organised by 
ackbrokers Cape 1 -Cure Carden, 
id also criticised chain stores 
r misuse of what he termed 
eir “position of great 
rengih.” Until recently, he 

id, the developer did wbat he 
is told and the store group 
ade it clear it was. doing the 
jvelopor a favour. 

“This in my view is an 
treasonable attitude and use of 
iwcr. When it comes to shop- 
ng centres the developer— -if he 

ies his job properly— should 
ve an adequate spread of 
fferent trades and should be the 


final arbiter as to who comes into 
his projects.” 

While singling out the major 
retailers because of their failure 
to realise that other retailers 
bad an equal right to apply for 
premises in a development, Mr. 
Chippindale ' indicated most 
retailers for failing to adapt to 
the opportunities a: covered 
shopping precinct offered. The 
use of new materials — unusable 
in the open street — for shop 
fronftonts and fascia were just as 
much part of a covered centre as 
the environment provided by the 
developer, he claimed. 

“All these items combine to 
make a covered shopping centre 
what it should be — a' market 
place where people want to comq, 
not a place where they have to 
come whether they like it or 
not” 

Mr. Chippindale was particu- 
larly critical of the reluctance 
among retailers to accept open 
front shops — which helped to 
foster a market-like atmosphere- 


Efficiency bonuses urged 
• for civil servants 


FINANCIAL TIMES REPORTER 

VI L SERVANTS should be 
pen financial incentives to 
ipruve ihe efficiency of bureau- 
aw, according lo a pamphlet 
iblished this morning. 

In “ Bureaucracy : Servant or 

isier?” (Hobart Paperback) 
r. William A. Niskanen 
.vocate “ some form of reward 
senior bureaucrats to induce 
cm to maximise, not the total 
duel, but the difference 
tween the obtainable budget 
d the minimum total costs of 
e service.” 

He says : “ A change with this 
neral 'feature would create, in 
’eel, a modified profic system 


within the bureaucracy ” 

One method would he to 
“allow senior bureaucrats to 
appropriate as personal income 
some proportion of the difference 
between the approved budget 
and the costs of supplying the 
approved quantity of output 

Mr. Niskanen states tbat “the 
parallel growth of bureaucracy 
and national government has 
made these institutions less 
responsive, to the point of con- 
fusion about whether the people 
Or the Institutions are effectively 
sovereign." ^ . 

Whnt Makes Bureaucrats Tick. 
Institute of Economic Affairs, 
S.w.1: XL 
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Are you considering expansion? 

If you are, you’ll probably haveread someofthe 
advertisements above. And you’ll know that you can 
get valuable grants for your firm by settingup anew 
project in one of Britain’s Areas for Expansion— 
grants for new plant and machinery; for new building; 
and for removals; (There are also special grants now 
for service industries, offices eta moving into the 
Areas for Expansion) . 

What you may not have realised is that the help 
we can provide extends far beyond these financial 
benefits. We’ve set up Industrial Expansion Teams all 
over the country. 

■ 

What the teams can do for you. 

They will explain how you can qualify for the 
grants and low interest loans for proj ects increasing^ 
employment. fp 

They will help you find the best location for 
your project 

They will advise youon regional resources ttfSi 
and amenities. And they will help you organise u|ti|| 
recruitment, training and rehousing of key staff /®|| 

What they won’t do is try to make your AS|| 

decisions for you.Their job is to guide, not dictatowgi 

There are 12 Expansion Teams throughout the^^ 
U.K. So wherever you are, there’s a Team near you to 
give you all the guidance you need. 



£?=sa 


ACT NOW! You want your firm to grow. 

Get in touch with us at one of the numbers 
shown or use the coupon - or our 24 hour 
answer service - for the free booklets 
Incentives for Industry and Areas for Expansion. 
Headquarters. London, tel: 01-854 2255 ext 88 
(24 hour answer service for booklet enquiries only- 01-834 2026) 

Scotland Glasgow, tel: 041-248 2855 
Wales tel: Cardiff 62131 (STD code 0222) 

Northern Region tel: Newcastle uponTyne 27575 
(STD code 0632) 

North West Manchester, tel: 061 -256 2171 

Yorkshire & Humberside teJ: Leeds 38232 (STD code 0532) 

E&t Midlands tel: Nottingham 46121 (STD code 0602) 

West Midlands Birmingham, tel: 021-632 4111 
South West tel: Plymouth 21891 (STD code 0752) or 
Bristol 291071-{STD code 0272) 

Eastern Region London, tel: 01-828 6271 ext. 104 or 61 
London & South East London, tel: 01-828 4355 ext. 50 
Northern Ireland tel: Belfast 34488 (STD code 0232) 
or London 01-493 0601 


To: The Industrial Expansion Team, Department of Trade and 
Industry. Millbank Tower, MiHbanU, London SW1P 4QU. 
7 Please send me full details of the benefits available in 
■ I the Areas for Expansion. 

?tf7 Name: 

•;y Position in Company 

7 Company 

I Nature of Business— 

(Add __ 


■ 


^Office Phone .No. 


FT.30/I1 
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THE AREAS FOR EXPAI 


ISSUED BY THE DEPARTMENT OF TRADE AND INDUSTRY. 


I 
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Working on lower 
cost solar cells 


Waste not, want not 
system saves heat 


AT PRESENT, 'the high cost of 
solar cells prohibits their use in 
the large scale generation of 
electricity from sunlight How- 
ever, R. Davis and J. R. Knight 
of the Plessey Company's Allen 
Clark Research Centre have now 
shown that suitably designed 
gallium arsenide / gallium 
aluminium arsenide semi- 
conductor snlar cells, can he 
operated a 2 light intensities of 
2.000- times ftill sunlight, to pro- 
duce specific outputs between 20 
and 40W per square centimetre. 
With current silicon cells the 
maximum permissible sunlight 
concentration is about ten times. 


This high concentration is pos- 
sible because the (tia.Al)As 
material is- relatively transparent 
to sunlight so that the surface 
layer over the junction can be 
much thickter than is the case 
with silicon, giving a lower 
electrical resistance and-.allowing 
much higher power to .be 
generated* 


Cheap concentrators such as 
curved mirrors or Fresnel lenses 
can thus be used to focus the' 
sun's rays on to small area solar 
cells, thereby greatly reducing 
the unit cost of the electricity 
prod need. The optimum working 
voltage and efficiency of gallium 
arsenide solar cells increases 
with light intensity, and at 2,000 
times full sunlight an efficiency 
of 24 • per cent, is expected. 
• Piesscy scientists are at present 
working with small cells, but it is 
envisaged that in practical appli- 
cations ceils of normal size — 
about one inch square — would 
he employed. - The material, 
though at an early stage of 
development, appears to be one 
of the most promising finds so 
far in ibis area of research. 
Large-scale production and any 
idea of by how much the advance 
could cut the cost of solar energy 
capture must await further work 
and expression ; of interest - from 
potential users. ' 


MAKING. THE most of the 
freeze in the energy - crisis. . a 
total heat recovery system has 
provided an. answer to the 
present energy crisis for a super- 
market in a new shopping com- 
plex at Eastbourne, Sussex. 

The new system uses waste 
heat from the supermarket's 
refrigeration plant, lighting and 
occupants. This provides a room 
temperature of 6S degrees F. 
which is easily maintained 
throughout the 9.000 square feet 
of building. To achieve this, air 
from the sales area is extracted 
through the ventilated luminaires 
into a false ceiling. The air is 
then withdrawn from the ceiling 
void by a fan and passes through 
a purpose-built, multi-tube beat 
exchanger which serves the con- 
densers associated -with the 
refrigeration plants. 

A set of air dampers directs 
the warm air into the mixing 
chamber where fresh air is Intro- 
duced. Wanned air is then dis- 


tributed throughout the store 
by means of high-level, wall- 
mounted ducts. 


The new system was designed 
by Mr. Michael Bird of M- E. C. 
Bird Sons and Associates, con- 
sulting engineers, Stokenchurcb. 
Bucks, for Dalgety Frozen Foods. 


Mr. D. C. Mathews, managing 
director of Dalgety Frozen Foods, 
claims this new system as an 
additional bonus, ns they arc not 
using fuel, during the present 
international • fuel crisis. The 
supermarket is the only shop in 
the precinct — and most of the 
ILK. — lo have a total heating 
system in full operation, and to 
remain within the law. 

Dalgety has two other stores 
operating the same method of 
heat recovery, one at the Butts 
Centre, Reading, and the other 
at "Walnut Centre. Orpington. It 
is hoped to open several more 
before Christmas in other towns 
in the south. 
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• COMPUTERS 

More work 
out of a 




disc drive 


Fast, clean cuts with light 


• SERVICES 


Facilities for the City 


SPECIALIST computer services 
for insurance, hanking and finan- 
cial organisations and City' com- 
panies have been launched by 
CMG (City of London i . a sub- 
sidiary CMC. (Computer Man- 
agement Groupji. 

Baaed initially at Sunley 
Hnuse, Croydon, CMC London is 
expecting to move to new offices 
in the City by May. 1974. 

CMG London begtta operations 
with over 100 customers and a 
substantial amount of business 
which is expected to yield in 
excess of £im. turnover in the 
first year. The company starts 
with a staff of 45 — mostly com- 
puter professionals — and aims to 
be employing some SO people by 
October. 1974. 

Standard CMG services include 
applications packages for pay- 
roll. gales ledger accounting, in- 
voicing and stock* control: a full 


range of computer services for 
accountants*, and the develop- 
ment of individual systems to be 
run on CMG’s computers or on 
the customer's own computer. 

Many of the U.K.’s leading 
financial institutions will be using 
CMG London's services. These 
include: Prudential Assurance 
Company, the Royal Insurance, 
and Kleiowort Benson. 

One of the major computer 
systems developed by Computer 
Management Group is a stock 
exchange investment accounting 
system. Called INVEST, the 
system is already being used by 
u large number of insurance com- 
panies and accounts for over 
£10.000m. of stock exchange in- 
vestments. 

The INVEST system will be 
rim on CMG London's own com- 
puters— two Honeywell . H1200 
machines which are currently 


installed at Sunley House. In 
addition to the INVEST services 
CMG London will be carrying out 
feasibility studies, and develop- 
ing computer systems for all 
forms of financial organisations 
as well as hanking and. insurance. 


Test work 


interest the bureau will initially 
write software test progams 
to he used in conjunction 
with Membrain- test systems. 
Customers will send their logic 
diagrams to Mein brain and from 
these diagrams Membrain will 
produce the. relevant test pro- 
grams and fault diagnostic 
information. 


programs 

written 


The software package which is 
used to produce the individual 
test programs will also be sold 
outright by the bureau to large 
manufacturers of digital 
assemblies. This will allow them 
to set up in-house facilities. 


FIRST of its kind in Europe, a 
software bureau for test routines 
is to be established at its head- 
quarters by Membrain, Wim- 
bome. Dorset, manufacturer of 
automated test equipment for 
electronic sub-assemblies. 

Announced by Membrain and 
Mirco Systems of Phoenix, 
Arizona, a company in which 
Membrain has a large minority 


The move Is intended to meet 
the problem that the develop- 
ment of a test program has 
been a manual task and has 
required the application of a 
high degree of skill to what is 
repetitive work. Finding and 
keeping satisfactory labour has 
been difficult; and programmers 
on this routine become bqred and 
all too easily make mistakes. 


FERRANTI MF multi-fold lasers 
were developed by the company's 
Professional Components De- 
partment of Dundee m response 
to industry inquiries for a 
genuine workshop laser. Usually, 
high-powered lasers of the 
linear, single-fold type are four 
metres or more in length and 
therefore occupy a great deal 
nf valuable working space — this 
Ls particularly cumbersome in 
workshop applications. 

Ferranti overcomes (he space 
problem by making 12 ** zig-zag " 
folds in the laser's resonator 
tube, resulting in the complete 
laser head being contained in. a 
housing \l metres in length by 
t metre square and weighing 
only 120 lb. The variant shown 
in the picture is the MF 400, 
which develops 450 W of power. 
Also enclosed in the housing are 
the necessary vacuum manifold 
and cooling water circuits. The 
laser's power supply and operat- 
ing controls are contained in a 
separate console, which also in- 
corporates a gas recirculating 
system. The operating cost nf 
the MF 400 is approximately 20 
pence per hour. 

By using a laser, a contractor 
or manufacturer will he able to 
undertake an increased number 


nf cutting jobs involving a far 
wider range of materials, such 
as the shape-cutting of fine- 
gauge metals, plastics and other 
materials requiring a fine and 
smooth cut. The MF 400 can 
do all this and needs less space. 

In the unit shown, the laser 
is mounted on a purpose-built 
numerically-controlled machine 


tool manuafacrured by i.aser- 
Kombinationssyslemc specifically 
for cutting complex contoured 
shapes in sheet material, accur- 
ately. repeatedly and efficiently. 
When cutting the laser exerts 
no mechanical farce on the work- 
piece. thus overcoming the de- 
formation problems concomitant 
with thin sheet materials. 


HONEYWELL Inform* 
Systems is offering a dual sp 
facility on its latest i* 
capacity, fust access disc d* 
for Series 200/2000 users, 
type 277. 

The new feature — DASH ; 
(Dual Access Storage Handt 
— combines hardware and - 
ware to allow two simultatu 
data transfers to or from ^ 
ent disc drives on the same 
trol uniL U is a facility, 
company says, that puts it aj 
nf the same in appealing to 
medium-sized computer sy, 
user. 

Honeywell has for some 
been able to overlap up to s 
“ seeks ” on drives on the j T- 
control unit, while reading 
one disc. It can now offer i- . 
the facility to read from ona ' 
white writing stmuliaaeausl - • 
another on the same control; 
principal application far - 
DASH 2000 capability will 
(he large, on-line luultitrf 
data base systems where ■ - 
capability can produce siguif 
gains in processing time. 


Intended 
for the 


toolmaker 


ADVANCED design has been 
aimed at achieving high accuracy 
in a new universal tool and cutter 
grinding machine, the UWS-3. 
from Walter • Cutters and 
Grinders, Cubitt House, Drayton 
Road, Shirley, Solihull. Warwick- 
shire. 


milling cutters and profile 
grinding of conical spiral cutters 
and form cutters. Vertical table 
travel of 400mm is provided and 
mounting the work table directly 
aver the machine base, combined 
with " V ” rollers (slide ways'), 
ensures that it will not tilt with 
heavy attachments or cutters. 
Thanks to hydraulic table move- 
ment. reversal of table direction 
is exceptionally smooth. 

Other new features include 
simple controls on a ISO* swivel- 
. ling panel, full protection against 
grinding dust, and safe, easy 
servicing. 


• PRODUCTS 

Longer life 
cleaner 


The machine has a roller- 
bearing cross slide designed to 
eliminate stick-slip, incorporates 
a micron scale for the vertical 
travel and . a backlash- 
compensated spindle. 

Facilities include single- 
operation copy grinding on 


Three different grinding heads 
can be supplied with one-, two- 
or . three-sided operation; as a 
grinding machine willi a high 
degree of automatic operation; as 
an automatic grinding machine; 
as an automatic cutter grinding 
machine: or as a copy grinding 
with template attachment. 


JULACDERMCD G.B.. Te 
Shropshire, has introduce 
completely new cleaning s; 
for use us an dcctro or . 
cleaner on steel, brass or co 
The system— Metex Van 
—consists of four basic de 
and one additive and can be 
on rack or barrel plant 
Life of the cleaners ca 
extended beyond that of a t- 
“ ready-made " product, ■ 
claimed. Large scale prod 
installations in the U.K. 
shown that the system wit 
up In four times as long 
ventiooal cleaners, while 
taining a superior cU 
performance. 


MATERIALS 



Better slip 
with newer 


lubricants 


The Sultan of Oman 


TWO NEW silicone oils, Moly- 
kote 4-3599 and 4-3600, which 
have improved load-carrying 
capacities and anti wear proper- 
ties compared with previous 
dimethyl polysiloxane oils, have 


effect on most rubbers. These 
advantages coupled to those 
common to all "silicones— much 
Halter viscosity-temperature slope 
than petroleum oils, superior low- 
temperature performance, ex- 
cellent oxidation resistance and 
high resistance to water wash-out 
—results in reliable, economical 
lubrication in a variety of 
demanding environments. 

Further information from Dow 
Corning at Reading Bridge 
House, Reading. Berks., RGl 
SPW. 


j been developed by Dow Corning. 

The availability of the new 
products will allow greater flexi- 
bility for design engineers; Moly- 
kote 4-3599 is formulated to give 
better extreme pressure lubricat- 
ing properties, while Molykote 
4-3600 provides better high tem- 
perature characteristics. The 
operating range for 4-3600, for 
instance, is —54 to +204 deg. C. 

For both new products the base 
oil has been blended with "addi- 
tives which provide greatly im- 
proved lubricity and corrosion 
protection. Performance and 
durability of the new oils remain 
constant over a wide temperature 
range, under heavy loads and at 
high speed. Tests h3ve shown 
that the new products have little 


His Majesty Qaboos Bin Said 


acting on his own behalf and on behalf of 


The Sultanate 
of Oman 


Pure oxygen 
on demand 


The Due-Puk was first 
developed for use by the U.S. 
Navy in nuclear submarines. The 
light weight of the complete pack 
and prolonged shelf-life make- the 
Duo-Pak a practical aid to 
emergency resuscitation and 
medical care. It can be slung 
simply on the shoulder and 
weighs only 71 lbs. Since it is 
light and will withstand rough 
handling it is suitable for carry- 
ing In rescue tenders, ambulances 
and even in a general practi- 
tioner’s car. The unit can easily 
he used by a person trained in 
first said. 


H. J. East and Co. is at 
Lane Westi. Littlemore. 0 
ON4 5JT. 


Lubricant 


powder foi 


coatings 


EAST of Oxford, a British 
Syphon company, is the sole U.K.. 
and European, distributor for the 
Duo-Pak solid state eftergency 
oxygen generator made by Scott 
Medical Products in the U.S. The 
Duo-Pak provides immediate 
oxygen from a self-contained 
portable system that eliminates 
the need for heavy metal 
cylinders. Oxygen is not present 
in the system until a chemical 
reaction between two solids is 
initiated. 


Operation is simple and the 
instructions are easy to follow. 
The risk of having available only 
a partly filled oxygen container 
is avoided by a “ tell-tale " colour 
mark which indicates wben a 
charge has been used. 


lHedox Duo-Pak contains two 
separate oxygen generator 
cyinders; the oxygen is produced 
by the decomposition of the solid 
chemical core. Each generator 
cylinder provides a continuous 
flow rate of three to four litres 
per minute with a 25 to 30 minute 
duration. A minimum of 90 
litres of oxygen is available from 
a cylinder. 


ADDITION tn the * Fluon " 
of ptfe lubricant powders I 
Plastics Division is L17J, a 
cant powder with a n 
particle size of three to 
microns, which disperses i 
in liquids when using 
high or low-shear mixers. 

The new product has 
developed as an additi' 
coating-resins anq print ini 
where it imparts a sign 
reduction in coefficient of fi 
and ensure? retention of tin 
and hardness of the base 


Dispersions of L171 
relatively low viscosity an 
thixotropy compared with 
produced from other 
lubricant powders. 

Fluon Market Developmui 
Plastics Division, Welwyn C 
City, Herts, for further del 


• TRANSPORT 


US$35,000,000 


Ready for 

tachograph 

demands 


7-year Loan 


ACCORDING TO Smiths Indus- 
tries there will by 1978 be some 
700.000 tachographs in use in 
this country "come hell or high 
water/’ This is due to agreed 
EEC regulations which will make 
the majority of goods vehicles 
— an instrument that records 
daily on a small circular chart. 


most of (he movement activity 
of a vehicle — to be installed in 
tbe majority of goods vehicles 
over 3.5 tonnes gross weight and 
some classes of passenger vehicle 
those on non-scheduied services). 

For new vehicles the equip- 
ment is mandatory after January 
1. 1976 and for existing vehicles 
on January 1. 1978. 

Over the whole of Europe 
Smiths Industries estimate that 
between now and 1978 there will 
be about £100in. of business to 
be done by tachograph manufac- 
turers, and beyond that a steady 
European market of about £12m. 


per annum as new vehicles are 
registered. 

The company believes that, 
human nature being what it is, 
many operators are going to 
leave the equipping of existing 
vehicles to the last moment and 
it is anticipated that there will 
be a large “bulge" in demand 
during 1977. 

The company is now past the 
prototype stage with a tacho- 
graph model that meets EEC re- 
quirements and considerable in- 
vestment is being made in tool- 
ing up to make the device. 

The retrofit market alone will 


amount to nearly {m. « 
in the UJv to be accom] 
and followed by a sizeable 
market as new vehicles h 
be mandatorily fitted. 

There is thus an inslal 
calibration and servicing 
lera of some dimensions 
tackled by any compaoj 
templating the market, f 
has to date set up 111 ir 
tion centres, to be inctea. 
150 by next July. At the 
time an “ educational " can 
has been going on aim 
people panging from fleet 
tors to T&GWU officials. 


arranged by 


Morgan Grenfell & Co. Limited 


e HEATING 

Fluidised 
bath for 


and provided by 


calibrating 


Bankof Cyprus 


Bank of America (Jersey) Limited First National City Bank 
Franklin National Bank Lloyds & Bolsa International Bank Limited 
Morgan Guaranty Trust Company of New York National and Grindlays Bank Limited 
Standard and Chartered Banking Group Limited The Tokai Bank, Limited 
Union de Banques Arabes et Frangaises — U.B.A.F. 


Associated Japanese Bank f International) Limited Arab Bank Limited 


Bank of Ncu- Zealand Bank Mees & Hope NV 


Banquc Arabe el Internationale d‘lnve>iissemenuB.A.U.) 


LRAB — Bank international Lib>an Arab Foreign Bank 

The Long-Term Credit Bank of Japan. Limited Societe Generate dc Banque, S.A. 


FBAF Limited L : niled international Bank Limited 


A FLOWMETER for monitoriag 
the 'air supply and a built-in 
temperature recorder are 
features of the FR04 fluidised 
bath just announced by Tecfcne 
(Cambridge). The working 
vuiumc is 170 ram diameter with 
400 mm unobstructed depth and 
there is a dram tap for easy and 
rapid emptying. 

An excellent means of pro- 
viding a • constant temperature 

hath over a wide temperature 

range, the unit is likely to be 
especially useful in the calibra- 
tion of thermometers, thermo- 
couples, pyrometers and other 
temperature sensing devices. The 
fluid bath— an air-blown mass 
of aluminium oxide has many of 
the properties of a liquid but 
gives off no- fumes or smells, 
eliminates Steam. explosion, 
safety hazards and bath solidifica- 
tion. 

The FB-04 has a temperature 
range of 50 to 600 deg. C, a 
uniformity of ±0.3 deg. C and 
a calibration accuracy of 
rO.l deg. C, the ba(h reaches 
3nn deg. in 50 minutes and 
60(1 deg. in 120 minutes. 


The Bank of Cyprus-group of companies has been 
te organised under a new parent company, the 
Bank of Cyprus (Holdings) Limited. The group's 
banking activities will continue to be conducted 
in Cyprus by both the Bank of Cyprus Limited and 
the Mortgage Bank of Cyprus Limited and in the 
United Kingdom by the Bank of Cyprus (London) 
Limited. 


In connection with the reorganisation the 
Bank of Cyprus group was advised bv 


J. Henry Schroder Wagg & Co. Limited 


Bank of Cyprus Limited, 


86-90 Fhaneromeni Street, 
NICOSIA 


Bank of Cyprus (London) 
Limited, 

27-51 Charlotte Street, 

LONDON W1P4BH 
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RE AMLINING STEEL 



3001onnes of Steel 

in 40 minutes 

that’s enough steel to make 400 car bodies! 


Open Hearth furnaces take 6-8 hours to make 300 tonnes of 
steel— and just under half BSC’s furnaces are still Open Hearth. 
Basic Oxygen converters are replacing Open Hearth furnaces 
and take 40 minutes to make 300 tonnes of steel— enough steel 
for the bodies of 400 cars. 
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The British steelindustry began converting toBasic 
pxygenfor exude steelmakingin 1962 (progress charted 
on left.) But, infact, Basic Oxygen is just one part of the 
biggest single modernisation programmeinthe steel 
industry. - 

Itis aprogramme whichis now entering its final 
phase — with expenditure over the next ten years of £3,000 
mSBion to streamline the British Steel Corporation. 

This is three times what has been spent on Britain's entire 
motorway system, to date. 

(Neariy 50 % of the £3,000 million will be self- 
generated by BSCand will come from earnings retained 
in the business.) 
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To attain the economies of scale British Steel must achieve to 
be competitive, erode steel production will be 
concentratedin five huge steelraaking complexes with access 
to deep-water ports able to accommodate ore carriers up 
to 250,000 tonnes. 


Above is Pori Talbot, Wales. Already standing at 3 million 
tonnes per annum, production at Port Talbot will be 
expanded to 6 million tonnes. The other four steelworks being 
developed are at Ruvenscraig in Scotland, South Teesside, 
Scunthorpe in Lincolnshire and Llanwem in Monmouthshire. 
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These works will manufacture steel 
by the Basic Oxygen process whichis 
rapidly taking over from the Open 
Hearth furnace. In Open Hearth furnaces, 
molteniron, scrap and limestone are 
exposed (open) to fierce, sweeping flames 
in the furnace (hearth), impurities bum 
away in the heat and combine with 
t the limes tone to form a floating slag. 

’ The method is slow, although in 
recent years, oxygen lancing has been, 
used to improve the process time. 
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In conventional casting, large ingots, which can weigh 
up to 20 tonnes or more, have to be brought up to an 
even temperature in reheating furnaces and then reduced 
toa slab shape in a rolling mill. In continuous casting, 
molten steel is poured continuously] nto a water-cooled 
mouldinaslab or other shape where it solidifies and can 
then'be cut to length. This process cuts out the need for 
much expensive plant and energy. It also gives a higher 
yield of product from the raw material . 


.iv*''" 

A'.v 








mm sa 


But Basic Oxygen is only one of many developments 
which the modernisation programme is bringing to steel. 
Another modem technique being applied inmany of 
Britain’s future steelworks is that of continuous casting. 




1 


* 


ff 








The Basic Oxygen process is simpler and a great deal 
faster. Molten iron and cold scrap are charged into a 
vessel and a water-cooled lance is lowered towards the 
surface of the metal. Pure oxygen is then blown through 
this lanceat supersoniespeed. This causes fierceand 
rapid combustion ( no applied heat is required in Basic 
Oxygen steelmaking) which bums up carbon and other 
impurities. The products of this combustion float up as 
slagand therefined steel is drawn oif.lt takes only 40 - 
minutes to make 300 tonnes of metal. An Ojien Hearth, 
furnace takes 6-8 hoursto make the samequan tity. 

Furthermore,' the quality of the steelis better, and 
the work better paid and more rewarding. 
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Th6 strip mill at Llanwem is 1 ,780 ft 
Ion g. A slab of steel 10 i n (25.4 cm ) thick 
and 30 ft (over 9 m) long when it starts its 
journey through it. is 0.1 in (2.5 mm) thick 
and 3.000 ft. (nearly 1 ,000 ml long when it 
comes out atthe other end.The control 
of the five roughing and sixfinishingmill 
stands which work this dramatic change is an 
extremely complicated computer operation, 
because the speed of the steel increases at 
each stand and introduces a whole new set 
of variables. At Llanwern.the computer 
requires 1 ,000 separate pieces of 
information to control an ingot of steel 
from reheating furnace to coiling machine. 
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An artist's impression of the major new BSC 
Research Centre. now being buiit at Teesside. 
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Another new de\ , elopment with significant possibilities 
is the use of powdered stedprocesses. Instead of being 
cast into aningot orslab, molten steelis atomised and 

thepowdfirfarmed into its final shape. 


The results of their conti nuing efforts are helping to 
make the new British Steel more efficient, more 
economically sound and more confident of its future. 
Their work and abilities will give Britain of the 
80s the steel industry sheneeds. 

For free copies of this advertisement and others in 
tikis series write to: 

Tbe Advertising Manager, British Steel Corporation, 
P.O. Box No. 403 , 33 Grosrcoor Place, 

London SW1X7JG. 
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HEATH PLEDGE TO CONSERVE FUEL SUPPLIES 


Miners’ dispute ‘must be 
settled under Stage HI’ 


Call for 
more aid 
to building 
societies 


The Financial Times Friday November 30 1973 

Royal group men 
vote to join 
one-day dock strike 

BY ROY ROGERS, LABOUR CORRESPONDENT 

A MASS meeting about 800 men Mr. Mickey Penn, aara 
from London's Royal group of leading militant, however, de& 
docks voted yesterday to join there was any policy differ^ 
the one-day national dock strike between the stewards and'-' 

‘being settled their gains as surely as the free- your view.' the miners are break- point because overtime used for ^^fdo a mtf^OTertime nnrf/ iho^st^va^s^conmfttee by^otein^Monday's^rik^ 

s of the Stage for-all after Wilberforce eroded ing the law?" safety maintenance is part of S, f or Sie Prime Master d^manS would be demo^tin- 2 

. Mr. Edward the gains they secured from that. Mr. Heath replied that it was the contract of service, and 5*Xhr. In P *Z ft5S25 S-" 1 ® LS ? 


Labour 

cheers 

for 

Powell 


BY PHILIP RAWSTORNE 


BY PHILIP RAWSTORNE 


'Will you say whether, in “Here, there is an important 


personally, in the Commons I f or a 20 per cent, increase.' support for the lS-raan * 

over- y es t er day — vouch for his mental j Dockers at Hull and Liverpool mittee which will this week i 

are expected to join the stop- tinue negotiations for.. 


the mortgage funds of building 
societies. 


eminent 

it.” 

In 2 firm but unaggressive 
statement, Mr. Heath urged the 
THF novFn vmtvt vneterdav minere 10 give further serious 

™d “SeanwWJe V“cJ5E£t 

would continue to take whatever 
action was necessary to conserve 
the country's energy supplies. ' 

From the Opposition side Pressed by Mr. Harold Wilson, 
Ministers were urged to give the Opposition Leader, to •en* 
further financial support to the courage further negotiations on 
building societies in view of a “ realistic and reasonable ’’ 
increases in lending rales. settlement. Mr. Heath said there 

Mr. Charles Morris (Lab., was ample scope within Stage 
Manchester. Openshaw) com- Three for negotiating any 
raented that “ thousands of changes in the NCB's “generous” 
owner-occupiers, burdened by offer. 

the ever increasing mortgage Mr. Heath denied that “ either 
interest rates, fail to understand the Government or myself want* 
why the Government were able any confrontation " with the 
to find flSm. to keep mongage miners. 

interest rates down to 10 per He told MPs: “ What the House 
cent, but seem to remain com- and the' country has to make up 
'Pletely impervious to the fact its mind about, is whether it is 
that interest rates are now rising going to maintain Stage Three 
to 11 per ceuL. and higher.” as approved by this House or not. 

Mr. Terence Higgins, Financial - “ The whole of this country 
Secretary, Treasury: “It was realises the Government has 
never the Government's purpose done everything possible to avoid 
to embark on long-term subsidies any confrontation. The offer 
on mortgage rates. - ' that has been made by the NCB 


THERE WAS no question of the a free-for-all which would erode 
miners’ dispute 
outside the terms 
Three pay eode 

Heath, the Prime Minister. Mr. Harold Wilson, Opposition open to the miners to discuss different from ordinary 

strongly reaffirmed in the Com- Leader: “The nation will be with the NCR any changes or time.’" , nd pmnrinna i « a bilitv 

mo ns yesterday.- saddened that the meeting at No. negotiations they wished to make Mr. Jeremy Thorpe* Liberal mui! been rudelv thin 1 DOO of the relatively small Increase ani 

IF the. miners were exempted, 10 led to no progress in the dis- within S^e Tfir«. “The NCB Leader said: “The latest Coal qu Stioned earlier m a speech by £JmO London dSckere are ex- rates and the introduction 

it would be impossible to mam- pute- . has made that absolutely plain Board figures show that there was M _ p owc1 i who entered n£tni to become involved Those incentive bonus scheme ® 

tain the counter-inflation policy “Will you give an assurance to them. I explained it to them a net loss oF manpower over the Cm^ncTo a ferae rnar of are aaaiS the action 

he told Mr. Wedgwood Berui, that you will try to keep some yesterday. _ t last three quarters of about L000 IKSjSKSi « Jn tine is elcrortS y«l Mm 

Opposition Trade and Industry de^ee of momentum going, and “Within Stage Three they are 5.000 and 7,000. Does not this ^ Ashton w^ikine 13,1, Wait India Dock men meet 40 ““P 5 ldIe 

spokesman - - And this. Gov- authorise fresh negotiations to free to WMIfM mt to cause you concern? & &JVtttad5JS?3 ?X Meanwhile, an unofficial « 

S“S" JH. ****** -** p» his sanity. vSterday's Royal group meet- of 5,600 dockers brought the® 

urU° on the^NCB and^he l , lTy °L*? n mto If a former Minister of Health ing. called at short notice, was of Liverpool to a stand 

minSSfrke™ To mie fiettS whole question of future recruit- Md doubts abont bia Prime addressed by Mr. Colin Ross, yesterday leaving « ships, 

menr which -would be outside ™ e l n *i_ aJ V* security in the coal Minister’s stability, Mr. Ashton who has replaced Mr. Len Burley in the docks on both baoig 

StSl Three. “3^51 *. . .. clearly thought the Commons as chairman of the London shop the Mereey. The ” 


is going to maintain take place under your aegis? 



strike 


forrp ThrPP u - ” _ _ m _ _ _ urauv LUUUUUL lu_ 

tv, the cheers of his back- .■^ n3a possibly be needed reassurance. stewards' committee. virtually the whole port 13 

-_-x.,rr Mr Heath told M? “ npled , wlth 8 moratorium on Have you any met hod of deny- He brought out into the open force— walked out after the. 

- “I hone on further Ttl fctnre closures for at least five ing this fear ? asked Mr. Ashton, the clash of interests between missal of a shop Stewart- 
. » aui«i vu lutuier ib- to seven years? ■ «— — - . k . ^ . .u. j_,i - .«.ui <«.«>« «aan. » :.„.k n . 4 i«.tinn " n.-. 


benchers. 

Wilson 

'flection, you will withdraw any 
suggestion that 'two responsible 
bodies like these, should 
deliberately make a settlement 
outside Stage Three in order the 
Pay Board should point out that 


Pressure' 


Can you assure us that the rest the dockers’ official 18-man nego- “gross insubordination m'j 

of the Government has not gone tiating committee and the ing a note to a member of 

barmy? stewards when he told the meet- Mersey Docks and Hari 

He had tried earlier, he said, ing that Mr. Burley had been Company’s top management,: 

to get some sense from the advised by the IS-man commit- At first about 2.500 doe 
raj Huuum ™ IUI w uw Mr. Heath replied he bad told Treasury Ministers, but their Id- tee. to give up his chairmanship working for the company vj 

it is outside the Pay Code, and the miners that the Coal Board stability was obvious from the of both the London and national out but later they .were jtj 

then the Pay Board should be was fully prepared to discuss way they confused a trade deficit ports shops stewards commit* by men employed h. the pi 

blamed for it. 


Overtime 


with them future investment and with success, 
manning in the coal industry. Mr. Heath, however, had clear 
“That means that Stage Three proof of his normality. “1 would 
must not be broken, but they have thought that the words of 
will discuss the r future." The my Right Honourable — pausing 
•* t hnn* vrt.. win wi rhHnw NUM had already removed some for bite— Friend, are in fact 
.“.SJJJKn « withdraw f ^ anomalies 'in their pay belied by the 31 hours’ valuable 

nn ISSV TTpatvi structure. discussion I had with the miners 

« i "Already, under Stage Three, yesterday.' 

they are making progress in Mr. Alee Eadie, a Scottish 
if ad iftSf y dealing with some aspects of miner, stepped up as witness, 

number of people who were ^ s^ure.” The NUM leaders bad found Mr. 


tees. 


other stevedoring companies 


More strikes in Octobe 
but they lost fewer day 


BY OUR LABOUR STAFF 


Mr. Edward Heath 


' Since you admit that the Pay 


returning to mining. 

“As far as those who are leav- 


Replying to Mr. Eric Ogden Heath all too much his normal 


K wn (Lab., Liverpool. W. Derby), who self, he said, 
ingthe industry, these have been d ^ Heath to resist with 
fluctuating over past weeks. Jfr immi tr. 


THERE WERE more strikes in period last year. 

Britain in -October than there Tbe number of days lost 
were in September, but the year amount to 6.126,000. 

„ , v.- „ w — - - - j u u There is no doubt that one f baUoT"the WOmGCf number of working days lost number of days lost during 

Mr. Charles Loughlin (Lab., is. by any entena, not only fair. Board alone, and not ypu your- of the factors effecting the men Si- ® Miniver said: through industrial disputes first 10 months last yea) 

Gloucestershire w.) claimed that but generous.” * self, has all the power there is leaving the pits is that they do Wedewood Benn • “The Thp y had not seen any in- declined, according to figures 23.303,000 was inflated by 1 

110,000 was quickly becoming l0 dec j de these matters, will you not wish to lose overtime earn- m h,»« ar - not i n breach of the stability— only a rigidity that issued by the Department of major disputes— the ml 

the average price for a new Trinvifoblp encourage the NCB and the NUM ings. let alone earnings from law bpcillse ntJ or d e r has been “ ade tbem wonde r why he had Employment to-day. alone accounting Tor over 

? 0U /- and ]t wo, " d be better lUvV lldUlv t0 reacb wba t they consider to complete stoppages. made by the Pay Board." Under botiiered to meet tiiem at aU. in October there were 347 days lost. There has bei 

2Ti riiS Ve iIlISE He bad told- the miners that be a reatistic and responsible “ What they are interested in, ^ legislation passed by ParUa- ® strikes. 64 of which had continued trend this year of more disp 

“J 0 ^ hjt p e °P Ie j f one compared average weekly settlement, and submit it to the is the security of the industry. ment a minister ba d the power Bolsover), another miners MP, ^ September, which resulted lasting a shorter time, 

can afford to buy a house.” ^U fn cMSmng ^ith Pay Board? . . and this has been assured by the S override any Pay Board ^ orr ‘ ed ' t h in the loss of 634.000 woriting This year, up to the e» 


Replying to Mr. John Farr (C.. 


uw^^nV. - . . - - _ Vi7 _ - * — averase weekly camincs in manu- ^be Pay Board reject it, commitment of money which the decision. c. c »“ .'C — 'll- "'ll ~i~ aays. in depiemoer wo,uw wuck.- ui-iuiki, uine wen 

rlrred ?Q h ihe H original £t=inf facturing industry, on the basis the country will Jen know who Government has made — it is “in view of the fact that the ajSf hP ? a °id 3? SetiiS^lovS lng days had been lost because in the motor vehi 

lemoorarv San SSfi-miSl' adopted by fhe Wilberforce * responsible ^and why there is taxpayers money. £U00n. of it, Fae i Bill we are debating to^ay vnn fri^ uhlTh^ thP of 308 strikes, 72 of which had compared with 190 

t Report, the NCB’s full offer no ' settlement. and it is to show that the coun- takes away the power of the Pay |S:?“ d J55?l d 5^ begun in August- period last year. 


and said it had been made clear mr 

on what basis that had been would Dlore 
done. 


tor “ej days _ in September 698,000 work- October, there were 265 _da^ 

IOerS. to | Inn it.,,, hnrf hiian 1 nrt hdmiiieA in fha m nTm* vehicle indn 

for the i 

than restore the Mr. Wilson said Mr. Heath had tiy bas faith in the coal industry. Board to control prices of oil rmLnlc Two of the more prominent of'days lost this year in hull 

relative position of the coal- not only to maintain the man- On the question of whether the would it not be sensible for the ^ strikes last month were in the rose from 1,252.000 to 13X9 

miners established as a result of power of the industry, now miners were breaking^ the law Minister to assume responsibility Hea^ Act 1959 motor industry. Tbe Chrysler Industrial action this yea 

"reat deal of slightly electricians’ dispute at Coventry, civil servants and clerical 
laughter Mr Llovd which began in August, ended Office workers shows up pro 
geTinvoived. Once he earl J' in the month, Vauxhall’S ently in the statistics pubfi 
temnee. but generous, by =my enters. accepted responsibility for tbo Ellosmero Port factors »os closed in the Department, of ^ 



Three would inevitably lead to play its pan in future. 


Executives told: 
Use scheduled 
flights 

THE Minister for Aerospace. 
Mr. Michael Heseltine, appealed 
to all those contemplating travel 
by executive aircraft to use 
scheduled flights wherever tfiey 
were available. 


Overall prospects for sustained 
growth encouraging says Barber 


menial state as well as the in tbe middle of the mooth ment Gazette. Although^ 
manners of MPs. he clearly fore- because of a dispute over lay-off number of disputes during 
saw many dangers. pay- icst 10 months rose by onf 

Everyone looked to Mr. During the first 10 months of to 73 compared with last 3 
Clement Freud (Lib., Isle of Ely) this year there were 2,446 strikes, the number of days lost? 
for a little of his distinguished compared with 2,184 in the same up from 32.000 to 513.000. -: 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

REJECTING CRITICISMS of the Financial Secretary, told the with the Opposition’s “shadow 1 


ancestor's psychoanalysis. 

But Mr. Freud was more con-] 
cerned with the inadequacies of 
rural transport— calling on Mr. 
Heath to allay fears about that] 
issue as welL 
Perhaps, suggested Mr. John 
Wells (C./ Maidstone) with an 

, . . . . eye to a practical demonstration 

basis the three months 0 F his leader’s commonsense. 


a 


Job satisfaction ‘key to 
industrial efficiency’ 


He rejected a suggestion by Government’s handling of the Commons, when Ministers were Chancellor. Mr. Penis Healey, to^ October bad shown a rise in Mr. Heath could at the same time 1 GREATER EFFICIENCY in maybe we can stimulate ap 


»■ oBS 1 economy. Mr. AnUmny Barber. P"*«> •«, SSS'S SSL 


the 


the SS5S3; JSJSSSm ovp ^! Q 1 While the Chancellor dismissed this year has. foi ‘the finrt of 2S.5 per cent Whereas the Ml any remarks about iL " I tectmical consideration^ Mr. dearly recognise that jote 

'itv ‘JSKS 1 . 1 . 13 Labour contentions of difficulty since the Second Worid Mr Jeremy ^ was not Robin Lhichester-Clark, Minister only be made more satis!) 

5 E2SL, 0, „ ;;,b Pr0 S f„ e H° io anencin* ,he. Gcernaenf, J2« ?nm«d by tbooe donbte nl - - “ ' -- — 


Underwater craft safety rules 



about ®lhte for Employment, said in through the ordinary indust 

Liberal mentality. Mr. Wells LK » do f yesterday- ’ relations processes of indirii 

had once been an unsuccessful _ H . e l0 * d the Institute of Work companies. 

Liberal candidate, he pointed Study Practitionere Conference “ Approaches to work wl 
out. ? at ^“Ployees attitudes should takf . ccount only of tecM 

As a result of his change, he sought at the planning stage, considerations and Ignore . 

quipped Mr. Heath, he had kept ^ they were, management p eop i e who do the job can n 

his Commons seat far longer schemes were more likely to j n unhappiness and discontei 
than be would have done. v/0 Iv m ^ . „ in fact, in less job satisfac 

The Tories laughed and R h * rh h **** before, 

cheered. AU was demonstrably |math. Bntish Steel Co^ora- ** Schemes whicb tabe acct 


welL 


e sports-imports M3 (money supply calculated on te] j ^ member f 0 r Ely some 1 “dostry would only come if ment,” he said. 

w . .. -. _ how the oil and coal crises might situation. the broad basis) by 61 per cent. truthE a hnut hnrtii»iltiin> which! managers concerned themselves “Anxious though I am 

?ritn.Mbe 5* of m'cSi™ ' ™.” .1 Z ™ Z aff "‘ the most CSUmat ": ..T?!.. ..I 1 ,. would stop him from maldn B any | ^5 sP™. d “ SEful 

for journeys without 
majority passenger capacity 

being used. sustained growth. industrial b “ rea^lre^ente^^Mr volume of world trade, Mr. 

“ The arrangements for alloca- investment, and of the situation £ enk [ n q Sec retarv Jenkin said, 

lion or fuel announced last week for exports. l0 tbe Treasur)’. reiterated the When Mr. Heaiey intervened 

apply to the operators of There was no reason at all to Government’s belief that sterling to maintain that the volume of 

executive aircraft, and separate suppose hat the level of a ^ b ™moment was under-valued imports had increased very 

legislation to cover such cases industrial investment would not /nJel, faster than the volume of 

would not he appropriate.” increase. Mr. Terence Higgins. Then he clashed vigorously our exports ^ Cbief secretary 

retorted. “You are wrong. 

“ la the period January to 
September this year, tbe volume 
of imports rose by 11J per cent, 
and exports by 13 per cent, as 
compared with the second half of 

THE Government is proposing the owners, was about tq be within their scope submersible last year. 

tn take powers to make rules for submitted. apparatus which, unlike the Earlier, Mr. Jenkizi had told 

the safely nf .submersible crafi— “While ir may nor prove Pisces, does not fall withio the Labour backbencher Mr. Dick 

if such rules should prove neces- necessary to introduce statutory statutory definition of a ship. Douglas that the balance of pay- 

sar>. Mr. Michael ffeselline. rules for the safety of these craft “The Government therefore meats per head of the U.K. 

Minister Tor Aerospace and forthwith, we are aware that the has it in mind to introduce population was now £17. Io the 

Shipping, announced. use or submersible apparatus of legislation which will enable the previous years there had been a 

“I need nm remind nieml>i*r< many kinds i- on the increase.- Secretary of State to make such surplus after 1968— a year when 

nf the harrowing davc which “ In the light of the knowledge rules.” there was a deficit of £5.1. 

followed the sinking nr ihe and experience we have earned Mr. Douglas said that the 

miniature submarine Piscc* III *incc ihe Pisces incidonL we feel Pa||ii4|aii likely deficit for 1973 would he 

before the iwo men trapped in U would be wise to take powers I UllUlItlil £25. Taken together with tbe £25 

it could he rescued." he said lo make rules going beyond M , ht% surplus that there was in 1970, 

The report nr the joint inquiry those which we make for con- 2: d ;. th j s meant tbat tbe Government 

hy tbe Department ..f Trade and volitional shipping. SSS-ITS lSS?SL had ^ueathed lo the nation a 

indusirv and Vickers <U- panics. -Wr may also wish ro bring Shipping Bill, which makes pro- deficil of f50 a ar 

IZmo n ra K™li E ;2 Mt - Jenkin said u »■» n °t definition of money supply fell 
s, v pp “ g aDd usual to give forecasts of balance by 2.5 per cent 
iradin" mreresTs aeainst fnrpien - r ™ 


‘Women’s Lib’ 
petition 



Jessel Properties 


fli<c«rMni:ed .n thr Rtrpjbl c of Saulli Afr-coJ 

Interim Report — Year ending February 28th. 1?74 
The unaudited results for the six months ended August 31. 1973 


Operating profit for tbe period — 

Less: exceptional loss ... _ 

Profit before taxation _ 

Less - Current and 
deferred taxation 
Net profit after taxation _ 

Less: Outiide shareholders 

interest in profit ... — 

Profit attribuwWe to jewel 
Properties Limited ... _. 

Dividends per share 

! The exceptional loss arises from the expropriation of one of the 
(group's properties in Port Eliiabech; the original compensation 
tendered being reduced on arbitration. 

With the acquisition of a major interest in your company by The 
London. Australian and General Exploration Company Limited. 
Mr. A. R. C. 8. Cooke. Managing Director of that company, has been 
appointed Deputy Chairman. Messrs. R. T. Moll and L. Rubin have 
joined the Board 

Interim Dividend 

Notice is hereby given that Interim No. 12 of 4i per cent (41 
cents) per share in respect of the year ended February 28th. 1974 
has been declared payable to shareholders registered in the books 
Of the Company on December T4th. 1973. The Transfer books 
and register will be closed from December 15th. 1973 to December 
2 1st. 1973. both days inclusive. Dividend cheques will be posted on 
or about January 9th. 1974. 


previous year are as follows: 

6 months to 
August, 1973 
R’OOO 
3,741 

300 

6 months to 
August. 1972 
R'OOO 
3.667 

3.441 


1^79 

1,862 

1.650 

2.017 

53 

70 

1,809 

1.947 

4.5 Cents 

A .5 Cents 


tion Board member, warned that _ r „ 

Britain could become a “ rather P*,!** 
quaint European island visited n a “ d «* 

for cheap holidays by. its more , p s* a S e fl 

prosperous neighbours,” if the KSPtaSf- 1 a 
regular growth of labour produc- 

tivity over the last 20 years was and are ' raore ^ 

not stepped up. The theme of „ J' ... . . . , . . . 

A PETITION against sex dis- the meeting was planning for “ r - Smith said hJgher W 

crimination, signed by 25.000 the future. . Productivity depended tfl 

oeoDle was Presented amid Mr - Cbichester-Clark outlined major extent on developin 
cheers* to the Common/ by {he progress of the joint TUC, highly motivated work forg 

Raphael Tuck (Lab., Watford) CBI > Government steering group he did not agree with shoit4 

Mr. Tuck told MPs that 9 n satisfaction, of which he motivation. 
signatories to the petition, which * s chairman. He said: “I am as “It is true that the etui 

was sponsored bv the Women’s ■£“* as anyone of the consider- ment of a factory disc J« 

Liberation movement, were not ? b ^ e scepticism that exists about introduction of flexible won 

only from his constituency but ^°h satisfaction, job enrichment, hours and the painting of all 

from ail over the country. enlargement, job rotation walls in psychedelic colours 

The petition was concerned 3 dd wbat have you. ■ in the short-term increase 

. . .... „ j about sex discrimination in ail “ At tbe same time, I have ductlvity. So might shootini 

trading interests against foreign (l p p aV menL< figures far the full The figures for M3 “are walks of life. The Government’s come to recognise that it isn't the individuals who pt® 
actions affecting the carnage of year. ' " inflated by special factors, such proposals “ did not go far ? us * pi ® m Ihe sky. There are an least” be added, 

goods by sea. From the Tory back benches, as the changeover to VAT and enough.” increasing number of examples _ He believed that worker 

rne Bin save effect to the lbe Chancellor was asked what the arbitraging activities of some The petitioners prayed that of firms ip this and other coun- ticipation was the answer. " 
lnlcroation.'ii Lanventioo on the increase there had been in the of the banks’ large customers, legislation should be enacted l J} es which have introduced participation spectrum sbouli 

Establishment of an interna- rnoney supply. while the Ml figures have prob- making discrimination a gains t changes that have given workers elude everything from in so 

tional Fund for Compensation for Pointing out that the third- ably been reduced by switching people because of their sex greater satisfaction at work, the development of eSc. 
° 1 ' Pollution Damage, 1971. quarter figures for this year were from current accounts to in- illegal. There should be legal changes that neither they, nor trade unions, based on coll« 

The Convention required per- no t available, tbe Chancellor terest bearing deposits at the machinery in the form of an th eir employees.^ would wish to bargaining and joint const 


Mr. Anthony Barber 


sons receiving crude or fuel oil said 
by sea to make payments pro- 
portionate to the amount of oil 
received into an international 
fund 

The fund would give compen- 
sation for oil pollution damage 
to claimants in contracting coun- 
tries where the shipowner was „ vwwrn attacks 
not liable: where the shipowner RENEWED ATTACKS 


that on a seasonally banks,’* the Chancellor added. Anti-Discrimination Board. 

Prior rejects Donaldson debate 


reverse and which have increased tion. . employed directors 
efficiency. supervisory boards, and n 

steering groups conld not of opinion survevs, to job rest 
themselves improve satisfaction -turing, including the. d* M 
(at work. But they could dis- ment of semi-autonomous * 
sermnatc information — “and groups.” 


BY jOHN HUNT 


BRS Parcels staff pay 
dispute: further talks 


BY OUR LABOUR STAFF 


were From Mr. Stanley Orme (Lab., there was a lot to be said for 
and bis Guarantor hari failed to made in the Commons yesterday Salford West) came a demand taking the Labour motion off the 
meet tiilii Sbillt? or where on S*r John Donaldson. President that time should be given for Order Paper. 

Ihp damaee PMceeriVrf tHp limit of the Industrial Relations Court the matter to be debated in the- In his opinion, it was undesir- 

of the shiDowne?s liability over The CouTXfs sequestration of House. able that the House should enter 

o me SO P er 5 iiaoiniy. political funds from the Amal- But Mr. Prior replied that he into this sort of- controversy. It 

t • « , gamated Union of Engineering did not think it desirable to give had always tried to keep tbe law 

JLlaDllltV Workers in order to pay a time for a debate. He thought separated from its operations. 

* £75,000 fine. 

iBmBHSS Next week’s business 

Assembly of the Fund could SIPSiS&IPjSi t0 C0D ' THE COLONS LORDS cferiSl JSSSS^A^U 1 SS* 22^: 

agree to raise this ceiling to Slder d^rmssuig Sir John. MONDAY: Eight reports from MONDAY: Fuel and Electricity io g of the BRS national 7otai ” J_apsss sme_ ' 

Mr. Joe Ashton (Lab. Basset- the Committee of Public (Control) Bill, second reading, council this week recorded 

In the event of a major oil law) told the House yesterday Accounts in Session 1972-73, and Road Traffic BiU, Committee. failure to agree on the clerks’ IV/Ialro till 

pollution incident here exceed- that it *as “very dangerous for the* related departmental reports, TUESDAY: Legal Aid BUI. claim extra money to com- Wd2t jti] 

ing the limit of the shipowner's the character of the Judge to be international Sugar Organisation second reading. Safety of Sports P^ate for bonus pavments 

liability, compensation by the Impugned without his having a bhl Grounds Bill, Committee. Rabies m2de to manual workers. 

Fund would relieve the chance to defend himself before Bill. Committee. Dumping at . A meeting of the industry’s 

Exchequer in full of the cost of a select committee." He called T» !**»**•. onnfKirtnn motion H S ^ ^ 

the clean-up operations subject to on Mr. James Prior. Leader of on _ 

, . the House, to set up such a com- WEDNESDAY: Channel Tunnel Committee Stage bats been con- 10 . *°. disc .uss the general 
The Fund Convention and the mittee to look mto the matter. Bill (second reading) Com- eluded. principles of incentive bonus EMPLOYEES musr be able 

SnfSSy ,«£ ,££•: P , ° i " R ^ taUo,K - . yEDW ESDAy: Lord K«mrt- ,tatf - -- their wage Of 

damage would 
locking system 

liabilitv. oomoulsory insurance ^“nceuor leiung mmrnat it is Orders on Local Government oju, wmuuiuw. stag a t other depots in LandmT finif ‘* ,Cd u *vw.’ ,M * 

and an international compensa- JSfSSffriiSfld Reorganisation, Emergency Pro- THURSDAY: Lord Windlesham, Manchester. L eJL, Preston and a Wo?kine T^tw 0 rimpai 

tion fund to provide comprehen- Sp d k r P n 5 nn visions. and Appropriation Leader of the House: Debate Glasgow are refusing to process booklet ^ n ^!id P ? 

sive cover for victims of oil S?1« 0 SSS < No * 3 >* ^' ect Committee report on pro- manSal workers’ bonus pay! men t of w5Sof -kW * P 

pollution arising from identified J natt !!!?L^. ,Ch misht be subject FRIDAY: December 7: Private vrdurrs for scrutiny of proposals merits. He kt ar 

A.P*. “■ JPPMl - t 'r' sa -a u^r BRS parcel, ' 

, A * 1V Government Re-organisation depots are planning lo join the understand bml-^nr-h 'nnrt of t 

MONDAY: December 10: (Consequential Provisions) sanctions being staged bv the total Ja™ ,'I° V . e ?. C j pa .f» wfa 

]fl74, providing vUlTiri^nt ( ?■> inc nf accuunlsnrs Iasi ***nr»t — a Mvatp HInmlinrs a Mntinn« ( until (TtforUheril Ireland) Hnlnf tarn -r #l.. . * s WOrKM OV+* 

tn^erhrr rcreivins 750m. -tons of procedure which Mr. 
oil bad ratified them- thought “most extraordinary. 


provide □ nintpr ***** Wes U asked Mr. Prior : THURSDAY- Immigration and Debate on the Energy Crisis. finmSSwKj 3 £ U,e 0t 5t5' vise there could 

: uses' JSJtSjitiS tS SUET* (Coatrol) u. jSS^jSSM} 


week— a Private aiembors’ Motions (unti! (Northern Ireland) Order 1973. white collar section of the resented week 

Pannel 7 p.ra,): Landscaping New Palace Appropriation (N9..1) (Northern Transport and Genera! Workers’ arrears and^ iLSiii Si 
linaiy." Yard, Westminster. Ireland 1 Order mi . L'nion^ which intends to press for tioJs added 


C W\L>oV 
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The leisure business is 
big, and getting bigger. 

More people are playing 
^.tennis. So AMF is selling 
*’ more and more of its 
famous Head tennis 
racquets. 

More people 
than ever are 
playing golf. So Ben Hogan 
top quality clubs are in demand 
throughout the world. J 
More and more of our $ 

Head skis are seen on the 
mountain slopes. 

Harley-Davidson are the 
motorcycles everybody wants to nde. 

AMF Mares underwater sports 
equipment is making a lot of people 



very enthusiastic about skuba 
diving. 

In dozens of leisure time 
areas AMF is supplying the 
products that more and 
more people have fun 
with. 

It’s why sales of 
AMF’s leisure products 
have risen by over 86% 
in the past two years. 

But what the world does in its leisure 
time is only half our business. 

AMF has another side, too. Our 
industrial products and services 
account for almost half of our 
total revenue. 

They cover electronics, 
special process equipment 



and automated machinery. 

Aggressive marketing plus top 
management with real vision are 
thrusting AMF to the top in both markets. 

To find out 
more about 



AMF send for a 
copy of our 
1972 Annual Report. 

Write to: AMF International Limited, . 
25-28 Old Burlington Street, 

London W1X2BA. 




A worldwide manufacturer of 
industrial and leisure goods* 


leisure Products: Roadmaster Bicycles, 


Industrial Products: Sasib Cigarette Ma. 

Orbitread Retread and New Tyre Machinery, 


„ . .. oF u MdS tf san dTennisRaifluefeTyro^ Held J svelte, Mares JU l jtar 

, Ben HPS 311 ^ w ^ ^q u ,p m ^t - /^enanA^^C(^n«lic^q^mailaridS^amperTraYelTrai|er^ ^ ^ ^ ^ ^ ^ ^ 



Electrical Snap Switches, Slitchingfllachihery, Electrosystems Aircraft Equipmentand Sea-Link Oceanographic Systems. 


1969 1971 
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Police issue threatens Ulster talks 


TENNIS 


BY JOHN BARI 


BY DOMINICK J. COYLE 


DUBLIN. NOT. 29. 


POLICING AND ultimate 
political control of the Royal 
’Ulster Constabulary is the one 
potentially serious breaking issue 
to be discussed at next week's 
tripartite talks, involving senior 
London and Dublin Ministers 
and members of the Northern 
Ireland Executive-designate. 

The British Government had 
been anxious to avoid any direct 
discussion on the RUC at these 
talks, but it is understood that 
the Social Democratic and 
Labour Party In the North, 
supported strongly by the Dublin 
Government, is dete rmin ed to 
clarify where political control 
over the police is to rest. 

The Whitehall argument, 
apparently, is that Mr. Brian 
Faulkner, Chief Executive 


designate in Belfast, might not 
be able to survive politically in 
the province, If he concedes any 
eignficant change In the present 
structure and control of the 
RUC. 

This view is being challenged 
by the SDLP, whose members 
point out that tbeir party was 
obliged to make a number of 
important concessions— not least 
on the issue of internment— as 
the price of securing agreement 
on the new Northern Executive. 
It is, they claim, the turn of the 
pledged Unionists to give some 
ground. 

What is really at stake is not 
so much the symbolism of the 
RUC, although that is still 
objectionable to many northern 
Catholics, but the vita! question 
of political contra L It seems that 


there will be broad agreement 
□ext week, albeit reluctantly on 
the part of the SDLP, to accept 
the RUC both in. name and 
general structure. But the 
minority party will be pressing 
strongly far the proposed 
Council of All-lreland to exercise 
some degree of political control 
over the force. 

I understand there will be a 
number of proposals as to how 
this measure of control could 
come about; including a formula 
whereby police, north and south, 
would each have its own police 
authority and that these two 
bodies would, in turn, come 
within the jurisdiction of the new 
Council. 

It is now evident that the 
wbole contentious question of 
policing in Ulster will come 


within, or be an essential part of. 
the tripartite discussions next 
week on the Dublin proposal for 
a Common Law enforcement 
area, covering both parts of 
Ireland. 

The British Government is 
believed to be interested in this 
formula, since Whitehall accepts 
reluctantly that- it is probably the 
best for overcoming problems 
associated with extradition. 

Whitehall had been pressing 
Dublin for some direct action on 
extradition, so that terrorists and 
others wanted in the North would 
be handed over by southern 
authorities. 

The Government here con- 
tinues to insist that extradition is 
a matter- exclusively for the 
courts and that, in any event 
established international pre- 


cedent creates major difficulties 
in extraditing people claiming to 
have been .involved in “politi- 
cal ” crimes. 

Dublin's answer to the 
problem, via the proposed 
Common Law enforcement provi- 
sion, would be for people to be 
tried by the courts in the juris- 
diction of their arrest, irrespec-i 
tive of the part of Ireland in I 
which the alleged offence was 
committed. 

Another major question before 
next week's conference, for 
which an agenda Is now being 
agreed between all three partici- 
pating parties, concerns the 
Enancing, at least initially, of the 
Council of All-Ireland, which is 
intended to provide a link 
between the Dublin Government 
and the new Northern Executive. 


Big increase in Wimbledon 
prize money next year 


Loyalists insist on 
representation at 
Council talks 
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Baglan Bay dispute: major 
cut back by BP Chemicals 


BY RAY D AFTER 


and that the best prospects for likely to emerge from tripartite 

progress lie with the parties talks towards a meaningful 

which have agreed to work the Council of Ireland. This is 

Constitution Act and form an likely to be enough to win sup- 

Exeamve. port from delegates for the deal 

ine threat of Loyalist disrup- secured so far in the 
tions at future meetings of the negotiations. 


Right of appeal in credit Bill 


Some clarets are cheaper 


BY EDMUND PENNING-ROWSELL 
AT A TIME when new records 1940 were included in the 68 


tions at future meetings of the negotiations. FOLLOWING criticism from ing Supply! Company, and there n.) said a form of appeal was 

— — both sides of the House of Com- were small credit traders in his absolutely essential, 

WIMET C&l C raons Standing Committee on the own constituency. Mr. Alan Williams (Lab., 

*T HiC OMLE Consumer Credit BUI. Mr. "The complaint was that the Swansea, W.) said that if the 

n _ Michael Heseltine, Minister for Commissioner had wide discre- Bill were allowed to go forward 

\AftlR Al nl*nfr own nlinnvtni* Aerospace, agreed yesterday that tion in dealing with applications in its present form It would be 

k3vl!Hv vim vlo ai V LllcdDcr “ ^dependent appeals proce- for licences, and in refusing or a major contravention of the 

BY EDMUNn PFNNTNrjnwwii ?i, Ure nm 0Uld be P r<mded for ln revoking a licence he could end rule of law. 

BY EDMUND PENNING-ROWSELL the BiU. an applicant's business. Mr. Heseltine said he 

AT A TIME when new records 1940 were included in the 68 _ He Eave as ®3 fance that the *• The Commissioner’s decision appreciated the anxieties on both 
are being established daily in the lots, all sold under bond, among Government would consider the could not be challenged by in- sides of the committee, bat he 

salerooms, in the wine auction them a wide range of 29s. 28s ma ^t er hi depth and seek a dependent appeal. believed there should be an 

room many wine prices are and 26s. Prices were good for s P eed y solution to bring before Mr. Edward Taylor (C., appeals procedure, 
experiencing a detente, if not an wines seldom seen in the sale- committee C3thcart) described it as a Asking the committee to leave 

actual decline. room and a dozen Lafitte TS Members had expressed "frightening power" to give the matter with him so that he 

As was shown in yesterday’s and smaller parcels of Mouton- anxiety that the Commissioner anyone. The Commissioner, he could take advice and have 

thinly-attended fine wine sale at Rothschild '29 and Latour '29 f would have an unchallengeable said, would have the power to further discussions outside 

Christie's, this is largely the made record prices: £330, £390, 1 right to put a company or small tone away the livelihood of d Parliament, Mr. Heseltine added: 

result of a drop in the massive and £350 a case respectively. trader out of business by rcfus- nrtn or individual without any "We are trying to protect 

trade support and persistent Also for the first time in this ing or revoking a licence. second appeal. people’s livllhoods and to see that 

U.S. buying that in the last two saleroom were offered the *28 An Opposition amendment. Mr. John Gorst (C Hendon, justice is done." 
years have done much to raise and *26 of the always sought- later withdrawn, sought to give _ 

prices, particularly classed- after Petrus. In turn, they made the right of appeal to the Secre- 

growth prices. Trade and U.S. £330 and £310 a dozen, while tary of State from any decision Th fg _ _ , . - _* _ ~1 • __ 

buyers, however, were not the '33 reached £200 and later of the Commissioner other than VirlHlOl 131 SrlVIPr TOT 
absent yesterday from a sale on the '55 touched £215. on a point of law. U'W'A. » 

whose most notable feature was In the rest of the sale, new In moving the amendment Mr. -w. 

the offer of more than 60-dozen records were established for Ernest Peyry (Lab.. Battersea |%/H §• § 1 ■ -w- j ftqyA ■ 

fine old claret from the collars Yquem ’45 (£320 a dozen), and S.) said he had received com- lYAA • VT« lllfulV 

of a leading Bordeaux wine for two Romance Conti-Domaine munications about the matter 

famUy. burgundies, a Tache '61 (£250) from the Finance Houses Asso- A MEMORIAL SERVICE was “■ 

Vintages between 1925 and and Richebourg '61 (£185). elation and the Provident Cloth- held yesterday for Mr. Christo- Sfc J. msam! 

zz— = - — - — — pber Gurney Hoare, who died on Mr. m&suit McCorouodaie. Mr. Enan 


Memorial service for 
Mr. C. G. Hoare 


OFFICES 


URGENTLY REQUIRED BY CLIENTS 
FOR IMMEDIATE OCCUPATION 


15,000 — 30,000 sq. ft. 


in an arc from 


CROYDON to THAMES DITTON 


and south to 


REDHILL and REIGATE 


Knight Frank&Rutley 


•20. Hanover Square; -\;v 
London, WFR O.AH 
Telephone 01 629 3171 


K F 
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Thursday. November 22. aged 91. SgST 

Mr. Hoare was one of the most Kimball (Canaervailve MP Tor Gains- 
reSpected figures in the City’s borougti). Mr. Leopold Lonsdale. Mr. 

* cilEES: 

at 0110 time senior partner OI tfi-g. j). Naylor. Mr- Rldurd Fleming, 
Hoare and Co., predecessor of the Mr. Midupi Berry. Mr. p. j. slaughter, 
present Hoare and Govett 

At the service at Sl Martin-in-ihe- SfwDMrd. Mr. Harndron Sh^dde^ Mr. 
Fields. Prebendary Anstcn williams 

nfRHJipr! ILfilnr Rnhprf IffLafp MOON f Hill SflIHUCJ IrrOUpl. Mf. 

I' 1 *?, - Company^. Mr. B. R. T. Greer (repreeant- 

hS?™ S ’ deputy chairman. Incbcape and 

Hoare, Mr, ana Mrs. R. Ralu, !Vlr, ana f- •, wj.y. a p w at m; Mr Michael 
Mrs- R. Watson. Miss Sheila Hoare. Miss ' vercy fdiainnan, Schrod*rsi, Mr. 
Caroline Hoare. Mr. am Mrs. Mark Hicte ^ spUctnan iL. Messel and Co.). 
Beach and Mrs. B. Naylor [grand- Mr . Georse MynMta-Erara (Hoeg Robln- 
chUdrenl. Mrs. Hoare. Mr. A. R. Gurney. ^ ^ Gardner Mountain''. Mr. J. H. 
The Earl of Esllnton and Win ton Bevan (de Zceta and Sevan). Mr. 
idifMior. Gerrard and National Discount \v p. G. Mac Lachlan (Barmah Oil Co.). 
Company also representing the chairman), mr. j. a. f. Binny iNatlonal Westminster 
the Earl of Drogheda, the Earl and Bank). Mr. T. C. Harvey 'Mullens and 
Countess of Inch cape, vise aunt Ear court Co.). Mr. J. H. Field [XinWatera and 
■ Morgan Grenfell and Co.i. Viscount and Paines', Mr. H. H. Mcrrlman. Mr. T. r. 
Viscountess Clenapp. Lord Glendmc and Jones and Mrs. J. E. Barry (Afcroyd 
Sir Richard Roach (R. Nlvlscm and Co.', and Smlthersi. Mr. John Kemp- Welch 
the Dovraner Lady Somerleyton. Lora iCjzcnocc and Co.). 

WyfoTd. Lord Rocfclry. Lord Ritchie of Mr. Oliver Brooks and Mr. A. B. 
Dundee. Lady Anne Mackenzie. Mr. Philip Marshall [P & On Mr. W. H. Webster 
Htndcrsley. Mr. M. J. O’Bncn. Mrs. Robin rJ. Si A. Scrim Kauri. Mr. E. Crutchley 
Donlson-Pender. Mr. A. D. Brand. Mr. [Read, Hum-Brown and Company). Mr. 
william McGowan. F. B. Altbaos IPembor and Boyle). Mr. 

Sir Victor Seely 'Drayton Corporation). R. D. Whitby and Mr. E. P. MacColl 
Sir Edward Goschen 'Joseph Sebas and iGOlett Bretbcra Discount Company), 
Co.). Sir James Schnsler and Mr. E. N. Mr. Charles vnilers fCuinnass Mihtrn 
SDeppard I'ShoDoards and Chaser, LadtF and Co.), Mr. J. L. Harw iNathmal 
Findlay. Sir Henry Lawson, Sir Peter Provident Institution'. Mr. John Carr 
Mcnzles fEIcctrteltr Council), Sir Harald <PoweIl Duffryn and Sbenbenain rnar 1 w». 
Peake, Sir Geoffrey Agnpw 'Thomas Mr. A. Wood (Robert Flemfeg and Co.). 
Acnrw and Sons*. Sir Seymour Enerton Mr. Ivn Ford (Klelnwort Benson i. Mr. 
'chairman, Cornts and Co.i. sir Cllben Varies J - J - ClM flnlcrnanonaJ Com. 
Laithwaite, Sir Antony Hamby, Sir ttiodldcs Clearing Enusc). Mr. A^rew H. 
Hubert and Lady Ashton, Sir Crrtl Carnwalh 

JOejrtwort. Sir John Reiss. Sir George 'MefCanUleln ^ 

Ersktne. Sir Reginald Vordon^mlih. T™**; “ r ‘ v 

Sir" William Mullens. Lieutenant-Colonel i U m r F J V M F °TrnBed andM? 

and Mrs. Frederick Rumahy-Atians. . a^lTsankT Mr 

?nd Vn R rn^i < ^d^Mi^ 1 M se«no!ir P Steotwna and Mr. Stanley 

and lo. GdMtn and Mrs. Seymour 3 ^,^ rw. p_ Stephens and Co.). Mr. 
accompanied hr .dr. and Mi^ B. Yeais pjtcP M F 0rrpsser fcaier Ryder and 
Brnwn. Lord Uartlruaon. Mr. E. L. q, , Mr _ -nm Barclay talso represem- 
BaJ llleo. Mr. A. Tyser. Mr. and Mrs.- lns Wcn Norfolk Fmt Honndfil. Wr. W. F. 
K. K- Wosimacort. Mr. W. J. F. Benton, wdiatinn fAllen Harsey and Ross). 
Mr. and Mrs. G. A. Rail!. Mr. S. H. mliCe? G. Powelland Mr. A. Clarke 
Sharp. Mr. SL J. R. Armnagc. Mr. ipiodln Denny), Mr. G. W. Duim 
j. G. Blease. Mr. and Mrs. J. B. Brooks. 1 Alliance TrnM). Major A. J. Dickinson 
Mr. R. H. Bunn. .Mr. R. J. Dennison. ( B | 30 representing Lfenfena/it-CoMacT 
Mr. G. N. Donaldson. Mr. G. M Foster. Commanding Household Cavalry and 
Mr. N. v. and Lady Rate Hunlofce. Commaitdlng OEftcer The Blocs and 
Mr. R. J. P. Jenks. Mr. A. D. G. Royals). Mr. C F. TatnaB (Godfrey 
LlevrcByn. Mr W. R. Lloyd and Mr. Davis'. Mr. T. S. Hosier [Ring and 
N 3. P, Wadley. Shaison). Mr. M. T. Wilson). Mr. C. J. 

Mr. G. A. Loveday (chairman. The Momsomery. Mr. 3. W. Nlcbolls (Clive 
Srock Evehange). Mr. and Mrs. Christo- Dlscmmt) and Mr. E. W. T. Barnes 
pher Ha-ro. Captain E. M. B. Hoare. (Laaud. Brothers). I 
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WITH CHARACTERISTIC 
courage, the All England Club 
announced yesterday a massive 
increase in prize money for next 
year's Wimbledon champion- 
ships. 

Despite the political un- 
certainties that continue to dog 
the game's progress there will be 
a total of £97,100 in prize money, 
almost double this year’s £52,400, 
and higher even than this year's 
U.S. Open (£91,000). which until 
now bas always been the world's 
richest tournament 

Next year's Wimbledon's men’s 
champion will) receive £10,000 — 
exactly double the amount Jan 


Nodes won this mod the 
women's champion will take 
away £7,000 (£3.000 in 1973). 

The men’s singles runner-up 
will receive £6.000. and the 
beaten woman finalist £4,000—- 
exactly double what was awarded 
this year. 

Undoubtedly the balance be- 
tween the men's and womens 
prize money accurately reflects 
the • difference in effort, hot 
there may be a voice of criti- 
cism from the extreme wing of 
tbe women's Lib. movement. 

At the U.S. Open this year 
the women were given identical 
prize money to the men. thanks 
to generous commercial sponsor- 


ship. But all the men 1 spoke ' 
there, and most of the Vom, 
for that matter, privately b 
Iieved that equality was neift 
Just nor necessary. 

Once again Wimbledon has i 
sisted the temptation of aflofei 
direct sponsorship to sully j 
unique garden party image. Tl 
extra prize money will come fro 
extra ticket income. 

A Centre Court reserved * 
next year will cost £3.30 (ag^ 
£2 this year), a ticket bong 
on the day will be £3 (£i£ 
and a ground admission tick 
75p (55p) before 5 pm, and ft 
(30p) after 5 pm. 


BY RHYS DAVID BELFAST. Nov. 29. 

WITH TRIPARTITE talks on a Assembly is being taken 
Council of Ireland now confi- seriously, but at present, while 
dently expected next week, the the Executive remains in form 
two main “ Loyalist” leaders, Mr. only, the Assembly is meeting 
William Craig and the Rev. Ian Just once a week and has no 
Paisley, have both made it clear important business to carry 
that they are not prepared to through. It is thought doubtful 
accept Mr. White law’s offer to that the Loyalists could sustain 
hear their views beforehand on tactics similar to those employed 
the subject yesterday over a long period of 

Instead, they insist on direct time or would get public support 
representation at the talks, and for doing so. 
their call has been supported 
to-day by other members of the IVTncc rnllw 
Loyalist grouping. At this stage, ^ 
however, there seems no prospect One reason for the frustration 
of the British Government's which lay behind yesterday’s 
changing its approach, and demonstraton was evidence from 
yesterday's demonstration in the opinion polls and other soundings 
Assembly is likely to confirm the that an overwhelming majority Union leaders leaving Transport House, London, yesterday following a national delegate 

decision to exclude them. of Roman Catholics and a sub- conference of Britain's 15,000 ambulancemen. It called for an immediate ban on all but 

Tbe chanting which caused the stantial majority of Protestants accident and emergency calls. With Mr. John Cousins, a national secretary of the Transport 

Assembly to be adjourned in t0 see the new arrangements ^ General Workers’ Union (left, foreground), areJIIr. Jaek.9Iay, assistant general secretary 

polsible’forerunner 5 “e “nd tX is ot NaU »“ I Uni “ » f * “ H0Ml ^ 

of wrecking tactics Mr. Paisley strongly in favour of the Execu- ' General and Muiucipal Workers Union, 

mi^ht be expected to adopt in tive in the weeks ahead, and they — 

Council of Ireland discussions, realise efforts have to be made ^ 9 ' 9 

Nevertheless, despite the wreck- to reassure their supporters that Uridlrlnvi H 9 /I VDYllir A • TMniAl* 

ing of tbe afternoon’s proceed- opposition is continuing. It is Bl/|y B^l II V II B lfl 11 

ings yesterday. Mr. John Taylor, this which lies behind the 
a member of the unofficial decision to organise a mass rally 

Unionist group, felt able to and a delegate conference next _ A 1 1. T|T| ^11. * ^ _ 1 

appeal to-day in the name of week. Pllf iW KP I ilPflllPJl l*L 

democracy for Mr. Paisley, Mr. On the other side of the fence V/ MX Uttv-IV AM T JLPJL V/il V Il t U v CI13 

Craig and Mr. Harry West the the $DLP will begin its annual w 

unofficial Unionist leader, to be conference here to-morrow and by RAY D AFTER 
allowed to take part . is expected to bask ln a mood of 

He said: “ If tbe elected repre- self-congratulation following the ONE OF Britain’s leading situation which could affect all South Wales would cease from 
sentatives of Loyalist opinion are success of the Executive talks. Chemical companies — BP Chemi- industries using plastic com- the beginning of December. It 
to be denied their democratic a number of critical motions cals— yesterday announced a ponents. could take perhaps two weeks to 

rights then they will lose the — all of them submitted before ma 3°r cut-back in supplies of Production at the Baglan Bay resume supplies onec the plant is 
initiative to the more militant last week’s talks were concluded materials as a result of the in- plant, which bas just been back in operation, 
leaders, who will argue that —have been put down, including dustrial dispute at its important expanded at a cost of about’ the production of styrene 
violence is the only alternative." one declaring Mr. Brian Faulk- Ba S lan Bay complex. £125m., has been virtually at a monomer— the plant has a 

The Loyalists base their claim n er unacceptable as leader of The reductions in supplies of halt for well over a week capacity of 220,000 tons a year 
on Section 112 of the Govern- the Executive. Others call on materials such as PVC, styrene The shut-down came at a time —bas also been stopped since 
ments White Paper earlier this the party to stay out of the monomer, ethanol and vinyl when BP Chemicals was about November 15. 
year, which stated that after Executive until internment is acetate will seriously aggravate to bring into operation for the i n view of the monomer cut- 
elections in the Province the ended and not to agree to a the general chemicals supply first time its £40m. ethylene back. BP says its polystyrene 
leaders of political opinion would Unionist majority. situation in the UJC plant, damaged by fire as it was production at Stroud will also be 

be invited to general discussions g ut w hile tbe party has given Because of feedstock and plant about’ to be commissioned in affected. 

on NDrtb-Soutb relations. The way on tb ese po {nts, its leaders problems. processors— particu- February. It has since operated in addition the supply of 
^ J ,e „ W that will be able to point to the im- £ PjMt“ , moulded-have at well below capacity. vinyl .acetate had temporarily 

■j s, P! a . n nas . . °° con- port ant posts secured on the been finding it increasingly diin- The company yesterday warned ceased with deliveries of ethanol 
sideraWy since the White Paper Executive and to tbe progress cult to obtain supplies— a that its output of PVC from restricted. 



MIRAMAR 


Ultramar Company 
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GROUP RESULTS FOR THE NINE MONTHS TO 30th SEPTEMBER 1973 


Financial Results 


Sales — 26,606 


Less: Amortisation, Depreciation, De- 


Less: Income Taxes 


Extraordinary Items — 

Net Profit to Group 1*618 


Earnings per Stock Unit (before Extra- 
ordinary Items) 


3 Months 
to 

30th Sept- 
1973 
£000 
26,606 

9 Months 
to 

30th Sept, 
1973 
£000 
103,527 

9 Months 
to 

30th Sept 
1972 
£000 
85,180 

Year 

to 

31&t Dec. 
1972 
£000 
121.735 

.3,725 

7,477 

3,656 

5,2& 

2,056 

3,044 

1,052’ 

1.427 

1,669 

51 

4,433 

423 

2,604 

364 

3.S5S 

604 

1,618 

4.010 

2,240 

3.254 

437 

1,618 

4,010 

2.240 

3.691 

5_3p 

lSJIp 

8.0p 

11.3p 


Tbe comparative figures for the nine 
months to 30th September 1972 give effect 
to both the accounting policy for the 
results of the Quebec operation and to 
the Exchange Rates adopted in. the 1972 
whole year Group Accounts. Earnings 
are mainly in U.S. and Canadian dollars 
which in the 1972 Accounts were trans- 
lated into sterling at S2.35 to £1 com- 
pared with $2.41 to £1 for the nine 
months to 30th September 1973. 


Operating Results 

The Group sold its half interest in the 
Venezuelan Mercedes Company as at 30th 
April 1972 and its one-third interest in 
the Panama Refinery and related market- 
ing as at the end of 1972. The Group’s 
Californian Refinery has been leased to 
an independent company since 1st March 
1970. The following operating results do 
not include sales of oil products, refinery 
throughput, oil production and gas pro- 
duction attributable to these interests as 
from the dates of sale or lease. 


Oil Production (barrels per day) % 

Gas Production (thousand cubic feet per 

day) ••••■• 

Oil and Gas Wells completed (in which 
the Group has varying interests) ... 


144,900 

141,500 

130,500 

143.000 

115,000 

98.100 

117,300 

118.400 

9,700 

10,100 

. S.300 

8.500 

1,700 

3*500 

10,600 

9,100 

22 

28 

35 

44 


Results for the 3 and 9 Months to 39th September 1973 

Californian, Newfoundland. Venezuelan, United Kingdom and particularly shipping 
operations have all done welL Hie Quebec operation was put on a full profit and loss 
basis at 1st June 1973 and made a contribution to profits for the 4 months to 30th 
September 1973. The Quebec operation was and continues to be adversely affected -by the 
uncertainties created by the present energy crisis and because product prices in Canada 
have not fully kept pace with the substantial increases in the cost of imported crude oil* 


Quebec Refinery 

The Quebec Refinery bad an average throughput of 105,006 barrels per calendar day for 
the 3 months to 30tfa September 1973. Throughput will be somewhat lower for the fourth 
quarter of 1973. 

The Refinery is in excellent operating order. The large storage tanks have been 
repaired and they are back in service. Ice-strengthening of the ships required for the 
Quebec operation has been completed. 


Indonesia 


Drilling has continued on the 4J390.000 acres in Indonesia covered by a production sharing 
contract in which tbe Ultramar Group bas a 35 per cent interest Thirteen successful 
wells have now been completed in Badak and these have delineated a major gas- 
condensate field and a small oil field. Development drilling of the oilfield is proceeding 
and production facilities are being installed. Commercial oil production is expected to 
begin in the second half of 1974. Contracts for liquefaction, transportation and marketing 
of Badak gas as liquefied natural gas (LNG) are being finalised and it is expected that 
sale of this gas will begin in 1977. In addition to one rig being employed on development 
drilling In the Badak Field, there are three rigs engaged in exploratory drilling. Since 
the beginning of the year three wildcat wells have been drilled and abandoned. Two of 
the rigs are now drilling on promising structures in East Kalimantan and tbe third rig 
is in Sumatra. 


UJfL North Sea 


tP 16 we il I «^ rilled - on Bloek 210/15 has been abandoned, and the rig Js being moved to 
Block 16/29 to drill a second well on the Maureen structure where oil was discovered 
earlier this year. Tbe Group has a 6 per cent interest in these blocks. 


Marine Transportation 

The 80.500 deadweight ton Oil-Bulk-Ore (OBO) carrier, the S.S. XJltramaT, was delivered 
“t? the Croup s service at the beginning of September under a 20-year time charter. 
This is the first of five United States flag vessels being built in San Diego, California, on 
which the Group bas 20-year time charters. The second 80,500-ton OBO, the S.S, Ultrasea, 
was launched in October and will be commissioned next February. Two 86 , 000 -ton 
tankers, to be named Golden Dolphin and Golden Endeavour, will be commissioned in 
the course of 1974 while another tanker of the same class, to be named Golden Rlonttrch. 
will be ready in 1975. The S.S. l/Itramar and the S.S. Ultrpsea have been sulwhariered 
for 10 years. The Golde, t Dolphin and Golden Endeavour™™ enter the Gratis s?S 
for the Queoec Refinery operations, provided the SL Lawrence River dred 3 in B operations 
are completed m time. In addition, the Group has acquired further interest? in bankers 
and now wholly owns seven of them, tbe total tonnage of these shins bein'* Innrnrimately 
250.000 deadweight tons. The Group also has under* rtiart^ TnS ^U«e Sddlc^f neS v^S 
a total of 12 tankers aggregating about 500.000 deadweight tons. Some of these Vessels 

profitab?e e ratS UPS S6mCe an<J ** reniaiBder are sub-chartered out on a 


Long Term Finance 


Good progress has been made towards the arrangement of a lone term inan tk 
K^in n gs repaylng Sh0rt ,e ™ l0a “ “ d reduc “ g •*“ Grtm P' s ™S»HM uSon short tern 


Prospects for the Fourth Quarter of 1973 


Actions by various governments to restrict crude oil movements. rai«» 

results! 11 ’ 01 P ' :,T ° leUra Pr ° durt prices are “‘"“"fr '^Group's ™pera?ions" od 

Nevertheless, because of the Group’s geographical diversification and bn'nfonina L f 
operations ihe financial results continue to improve and for the fourth 
expected to be at least as good as those for the third quarter. ^ QUarter ** 


1-2 Broad Street Place 
London EC2M 7EP. 


Campbell L. Nelson 
Chairman 


29th November 1973. 
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(On a dear day ft works pretty well) 


The only trouble is that it does take time, your message can’t 

travel too far and your arms get pretty tired. , ■ 

Come to think of it some telecommunications systems aren t 

much better Happily Canada’s isn’t one ofthem. In fact most 

expert believe that Canada’s telecommunications system is the best 

in the world. Which makes us rather pleased as we built most of it. 

Northern Electric’s our name and we’re part of the Bell Canada 
oroup We make the most advanced electronic telephone exchange 
equipment, private telephone systems that free your operator to be 
abetter receptionist, and the most beautiful push button hand set 


you've ever seen. 36,000, 000 dollars a year on research makes it 
difficult for world.competitors to catch up our technical lead. 

Already our products and systems are in use in 50 countries and 
we have successfully broken into the US market in a big way. Our 

European plant at Galway is already in production. 

We’re in the throes of rebuilding and expanding Turkey’s entire 
telecommunications system. This is a major operation and call s for 
supplying, among other things, 202,00.0 telephone lines, in a total of 

39 locations, together with 190,000 telephones. 

Its the sort of challenge we. welcome. ■ 


COMPANY LIMITED 

P.O. Box6123, Montreal 101 , P.Q.Canada. 
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appointments 


North East London Polytechnic? 


Anglian Regional 


Management Centre 



Principal Lecturer in 
the Department of 
Services to Industry 

FinancialManagement/ManagementAccounting 


Applications are invited for this key past which assumes responsi- 
bility for the teaching of Financial Management and Management 
Accounting across a wide range of courses.' The successful appli- 
cant will also be expected to direct and develop a programme of 
major and short courses for personnel from industry and H.M. 
Forces. 

This post will be based at Danbury Park near Chelmsford, Essex. 

Salary: Principal Lecturer £3581- €3989 

(Bar£4499) 

Further details and application form from: 

The Academic Staffing Officer (Room 18), Ref: S/AGIOS 

North East London Polytechnic. 

Forest Road, London E17 4|B 
Telephone No. 01-527 2272 (Ext. 150) 

To be returned by 14 December, 1973. 


A major group in the housebuilding, property development and con- 
struction fields, based in the Midlands but operating throughout the 
United Kingdom, requires a solicitor with comprehensive knowledge 
and experience of all aspects of property transactions, coupled with 
a sound commercial background. 

Directly responsible to the board, he will be required to handle and 
look after the majority of the group's legal work, which is presently 
dealt with by outside solid cors, and to play a significant role in the 
negotiation and management decisions relating to the group's 
property interests. 


The successful applicant will currently hold a responsible position in 
a practice specialising in commercial conveyancing or in a company 
with substantial property interests. 


This is a challenging new appointment wieh board potential for an 
energetic individual who has not only a firm understanding of the 
Law but. also, the ability to make management decisions. 

Salary by negotiation — but not less than £6.000 per annum. Car. 
pension scheme and other fringe benefits will be provided. 

Reply in confidence to the Chairman and Managing Director. 

Box T.29I4, Financial Times. 10. Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


NORG£S KOMMUNALBANK — OSLO 

i •;% — isoiivaa u A ia.uoo.ooa 

LOAN 

Bonds tar ff|0 Amount of UA <34.000 
nate wen drawn lor redemption In tne 
j risen c* at a m entry puaiie an November 
15. 1973. Tha Bonds will be reimbursed 
cum coupon No. 12 on and alter January 
la. 197J. 

The numbers .of the said bonds are u 

Bonds of nominal UA 1,000 1351) 
lAbb to 1462 loci. 

1J64 and 1463 
14/3 and 1474 
1479 to 1499 
to 1513 
to 1537 
to 1547 
to 1 579 


to 


1501 
1515 
1540 
1553 
1582 , 

1505 
1597 to 
161 1 to 
1613 to 
162B t0 
1637 to 
1652 and 
1657 to 
1664 
1693 
1696 
1700 
1710 
1712 
1741 
1735 
1 789 
1797 
1613 
1-826 
1990 
2000 
2025 
2041 
2055 
2071 
2074 


ind. 

inch 

inti. 

Ind. 

ind. 


GEORGE ARM IT AGE AND SONS LTD. 


NOTICE 15 HEREBY GIVEN that the 
TRANSFER REGISTER lor 4.2% itor- 
merfv 6% Gross) CUMULATIVE 
PREFERENCE SHARES will be CLOSED 
from ine isth the Slat Becembor. 
1973, both oatei inclusive. 

By Order of tne Board. 

„ p. J. THORNTON. Secretary. 
Robin Hood. 

Wakefield. WF3 3BP. 


BRAZILIAN STERLING LOANS: 
DECREE LAW NO. 6019 


& SONS LIMITED 
-December 


1608 

1613 

1622 

1634 

1643 

1653 

1662 

i&az 


Ind. 

■■Kl- 

ine!. 

ind. 

ind. 


Ind. 

Ind. 


1696 

1703 

1712 


1 780 
J7H7 
1794 
1B11 ' 
1822 
1B39 
199G 
2013 
2035 
2049 
2069 
and 2072 
M Z0B7 


» 


ind. 

Ind. 

Ind. 

inch 

Ind. 

Ind. 

Ind. 

Ind. 

incl. 

Ind. 

Ind. 

Incl. 

Inci. 

Inch 

incl. 


Ind. 


Roods of nominal UA 250 Series A 

10225 tK ° 

1 0227 to T 0246 Ind. 

1 0246 

102 50 la 10278 Ind. 


10280 to 10295 tad; 
10316 


10302 to 


Ind. 


i of nominal UA 250 Series B 
(82) 

111 B0 to 1 1-1 87 Incl. 
11139 to 11223 Incl. 
11227 to 11265 Ind. 


Bends of nominal (IA2SO Series C 
«B2> 

10251 to 10332 ind. 


Slater, Walker Securities Limited 


require 


SENIOR CLERK 


to work in their Banking Accounts Section. The work will consist 
mainly of ledger accounting, statistical work and client accounts. 
Previous experience in a bank essential. 

A salary of £2^00 plus L.V.'s will be paid to the successful applicant 
and the company operates a good pension scheme. 


Please telephone or write to the 
, Personnel Officer, 

SLATER, WALKER SECURITIES LIMITED, 
30 St. PauPs Churchyard, London EC4M 8DA. 
Tel: 01-236 4236. 


Bonds of nominaT UA ISO Scries D 
(82) 

11077 to 11097 Ind. 

11107 » lllfijr IncL 
Amount CiHed for redemption: 

UA 646.000 

Bonds purchased on the market: 

UA 212.000 
Amount unamortized: ■ 

UA 7.679.000 


The followino Bonds which have been 
drawn previously have not yet been pre- 
sented for reimbursement. 

Bonds of nominal UA 1.000 
2497 to 2499 Incl. — 3532— 2534. 

2574 to 2576 incl. — 2589 to 2 SB 3 Ind. — 
2609 to 2612 Ind. — 2624 to 2626 Ind.— 
2529 — 2639 to 2643 Ind. — 2646 — 2655 
to 2659 ind. — 2662 to 2673 Incl. — 
2722 — 2743 — 2707 to 27B9 IncL — 2810. 


Bonds of nominal UA 230 Scries A 
11448 to 11451 Ind- — 11453 and 11454 

— 11459 and 11C60 1T4B3 and 11464 

— 11471 and 11472 — T1500. 


Bonds of nominal UA 250 Series B 

10877 10830 to 108B7-Ind. — 10926 

1 0958 and 10959 — 10962 to 10967 Ind. 


Bonds of nominal UA 250 Series C 
11123 and 11124 — 11133 and 111,- 

1 1 1 47 1 1 1 S3 It 1 64 — 1 1172 11174 

— 11105 and 11186 — 11199 — TT20I 
and 11202 — 11211 to 11213 ind. — 
11216. 


Bonds of nominal UA 2S0 Series □ 
11391 — IT 596 to 11600 Incl. — 11623 — 
11626 to 11629 Ind— 1 1635 and 11636 

— 11639 to 11642 Incl. 1 1640 

11653 Ind. _ 

The Trustee. 
KRED1ETBANK 
S. A.. Lintembourq-olse. 
Luxembourg. November 30. 1973. 


FINANCE 


We hive under way a major development programme for 1974. 
We are part of one of the largest multi-national groups and we 
need men to manage our regional oriented growth. 


£5,000 p.a. 


This income is available (plus bonuses) to men who can meet 
high standards. Positions available are:— - 

1. Regional Managers— Finance Development. 

2. Regional Managers — Credit Life Insurance. 

Other requirements are: — 

a. Proven ability to develop new business. 

b. Finance House background. 

c. Able to negotiate at board level. 

If you are interested in either of these positions please send full 
personal and business details to: 

Box T 2999. Financial Times. 10. Cannon Street, EC4P 4BY. 
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Institutional 
Fund Manager 


(c. £ 10,000 p.a.) 


A leading firm of stockbrokers ■wishes to 
appoint an experienced Fund Manager, of partner- 
ship potential, to develop a new Institutional 
Fund Management division. 


The successful candidate will be in the 
28-35 years old age bracket, will have the ability 
to manage a range of funds including unit trusts 
and pension funds, and will have built up a 
reputation for success in a major institution. 


A f plications, please , by letter or telephone, 
quoting ref : FAI 30 , to > 



PETKONOR 

REF1NERI A OE PETROL EOS 
DEL NORTE. S~A. 

LOAN 8>2% — 197111986 
USS 1(^000.000 
Bondholders are Informed that the 
redemption of December 30. 1973. for an 
Ciumarea Ua» «uu,Uk.u— hot been partly 
repurchased on the market. 

For the reimbursement of the balance. 
I.e. USS 352.000 a draw has been made 
In tne presence of Monsieur FBIIden 
JANSEN, bailiff. 

Bonds mentioned below win be 
reimbursed at par, coupons of December 
30. 1974. and • allowing ones attached, 
from nrmiilirr SO. 1973. at which data 
they will cease to bear Interest: 

Nos. 9053 to 9404 Inclusive 
Reimbursement will be made at the 
following banks: 

CREDIT LYONNAIS. LUXEMBOURG 

CREDIT LYONNAIS PARIS 
CREDIT LYONNAIS NEW YORK 
CREDIT LYONNAIS -BRUSSELS 
CREDIT COMMERCIAL DE FRANCE. 

PARIS 

KREDIETSANK S.A. LUXEMBOURGEOISE. 
LUXEMBOURG 

KREOIETBANK. N.V. BRUSSELS 
COMMERZBANK A.O, 
FRANKFURT! MAIN 

BANCO 01 ROMA. ROME 
AMSTERDAM ROTTERDAM BANK. N.V- 
AMSTERDAM 

BANCO DE BILBAO. BILBAO 
BANCO OE VIZCAYA. BILBAO 
_ The following bonds, redeemable from 
December 30. 1972. have not vet been 
submitted tor repayment 
12.666 to 12.675. 12.696 to 12.725 
12.82S » 12.839 


N.M. ROTHSCHILD . 

announce taai the coupons due ... 

1973. Irom P Ian A Bonos ot the loans 
specified below may now be lodged win, 
the relative Paring Agents ilsnin on the 
special forms wnicn hr be obtained from 
them on acplicatloo. 


Uuart ,D Sr«i^? 


Co. Limlwd 


HIU Samuel 

Limited 


& Co. 


Bftnk 


Loan 

City of Nlctherov 
7% Sterling Bonos 
1923 

Gtv ot 5ancos 7*!i 
Consolidation Ster- 
ling Loan 1927 
City of Porto Alegre 
9% Loan 1909 
Sure at Rio de 
Janeiro 7% Ster- 
ling Lain 1927 
Capon* will be received an any business 
day and must be left tar an approorUte 
period lor examination. 

Coupons most be handed in perswiaHv 
and cannot be accepted through the post. 
New Court, 

St. Swlthln's Line. 

London CC4P 4DU. 

, 30th November. 1973. 


Barclays 
Limned 
Samuel Montagu 
Co. Limited 


Aluminium extruder 


for St. Helens 


BY KEN GOFTON 


BRAZILIAN STERLING LOANS: 
DECREE LAW NO. 6019 


N. M. ROTHSCHILD B, SONS LIMITED 
announce that for the Slnklna Funds ol 
December. 1973. the following nominal 
^ Darcta ** 

Plan a 

State ot Rio de ‘ 


irate ot Rio de Janeiro 7% 

Sterling Loan of 1927 £2,300 

□tv of Santos 7% Consokdi- 


Cltv . 

tlon sterling Loan 1927 . . 
City of Nfctheroy 7% Guaran- 
teed Sterling Bonds 1925 

Cifjj^of Porta Alegre 596 Loan 

New Court. 

St- Surlthin's Lane. 

London EC4P 4 DU. 

50Ui November, 1973. 


£ 1.100 


CORPORATION 

LOANS 


CAERPHILLY BONDS 


ii 1 


4 


Min. £1,000 


Repayable on 
31st Dec. 1974 

Apply to Treasurer 
IF) Caerphilly UDC 
Council Office*. 

__ Glamor. 

CFtf ZWX. 


LONDON BOROUGH OF BRENT 

4 TRUSTEE BONDS 

\&k°/0 1 - 2 YEARS 


MINIMUM E2.DDB 


Apply: Dfavdor ot 
Brent Town Hall. Womfalav. Middle 


RESTAURANTS 


APHRODITE’S 


PICCAD I LL Y/CLARG E5 STREET. 
MAYFAIR. WJ. 


Smperb French cuisine, entertainment 
and daadna to tmo bands Oil 9 am. 
daily ex. Statdau- Luncheons Monday 
to Friday IS nobn-l p.m. 
RESERVATIONS 493 UCT. 


YACHTS AND 
POWERCRAFT 


Am doji t remaining In drcnlatton after 
this second redemption: 

Ubs 7 4.200.000 
CREDIT 


Jbs 14.200.000. 

LY0 ^A^^r N U r RC 


STEWARTS AND LLOYDS OF SOUTH 
„ AFRICA LIMITED 

(Incorporated In the Republic of south 
Africa) 


_ CLOSING OF REGISTERS 
NOTICE IS HEREBY GIVEN that tar 
the, purpose of Preference and Ordinary 
Dividends to be declared on or about 30 
November 1973. die REGISTERS of mem. 
bers. including, the United Kingdom Office 
preference register, will be CLOSED from 
ff December to 17 December 1973. both 
dates Inclusive. 


7«s% UNSECURED LOAN STOCK 
. For the purpova of Interest payable for 
the six monui period ending on 31 Decem- 
ber 1973. the REGISTER of stockholders 
will be CLOSED from 15 December to 
31 December 1973. both dates Inclusive. 

By Order ot the Board. 

E. A. JOHNSON. 

Group Secretary. 

23 November 1973. 

Registered Office, Transrer Secretaries 


Cor. Voortrekker St. Rand Registrars Ltd-. 


& Rhodes Ave- 
P-0. Box 74} 


Vereeniging. 

Africa. 


South 


Devonshire House, 
Braamfonteln, 
Johannesburg. 


U.K. Office. 

Kcnnedv Tower, 

St. Chads. 

Queeniwav. , 

Birmingham 94 6JF. Ashford. 
England. Kent. 

England. 


U.K. Traniter Office 
Charter Consid. Ltd. 
Kent House. 

Station Road, 


THE ISRAEL ELECTRIC CORPORATION 
LTD. 


Cttiyristmas (Sariis 


CARDS from the National Children's 
Home are refreshingly different. Tnev 
were painted bv our cniioren and sup- 
porters. And children also painted the 
1974 Calender. Leaflet from NCH 
Sales Division. Printing Department, 
Ambrose Lane. Harnenden. AL5 40Y. 


HOTELS 


SUGGESTION ! Spend Christmas at the 
strand Hotel. BudC unloving the 

Champagne air. (3 days minimum'. 
_A new hotel. £10 Per day. ocr person 
'Inclusive. Luxurious ballroom. 'Phone 
Budc 3222. 


NOTICE ON THE REDEMPTION OF 
SECTION 11 OF 6 PER CENT 

DEBENTURE STOCK. 1969. IMS 

Ac the draw held on 27th November 
1973. Section II 'Eleven! ol Tranchr 
"A" and Tranche ■■ B ■■ of the above 
Debenture Stock has come up lor redemp- 
tion. 

Thee redemDtian of arlnciDal or Deben- 
ture Stock cf Scct.on Elevan will be made 
as from 31st December 1973. at Its 
nominal value wi;n a linking increment of 
16.6667 per cent fbelng the difference 
between the rate ol l£5.ao to tfie Dollar 
and the rare of IE3.50 to the Dollar! 
against the surrender ol certificates of 
Debenture Stork to be redeemed. 

ANGLO-ISRAEL BANK LTD. 

London Registrar* & Paving Agmta. 


TRANSPARENT PAPER LIMITED 


e.sti 


CUMULATIVE PREFERENCE 
SHARES 

The dividend In respect of the above 
snares tor rnc half-year ending 3iat 
December. 1973. is payable on 31st 

December. 1973 ta members on the 

register at 3rd December. 1973. 

Br O'Oer of l*>e Board. 

P MACLEAN. Secretary. 
Registered Other 
Or.dge HSU Mills. 

Bu.-v. Lancashire. 


JOHN HARPER AND COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that I ha 
T-ansfer Books relating to tne Ordinary 
Slack ol :ne Comoanv wifi be CLOSED 
for one day on Friday. 7tn December. 
■ 973. Proer-etors registered In the books 
of the Company an :nat day will be 
enMied :o the Interim Dividend of 4.2*3 
Net 'which together wrtfi the imputed Tix 
credit Is ccul.alent lo 6“i gross) on the 
stock then stand-ng In their respective 
n.imn. War-ants will be posted on the 
17tn Dccemb'r. 1973. 

Bv Order of the Board. 

D. W. M. STONE. Secretary. 

Albion Works, 

Wlfle-half. 

Staffordshire. 


KETCH OR SCHOONER 


5eml-retlred businessman with 
villa In Mid. and £30.000 avail- 
able to acquire large ketch or 
schooner wishes to contact partner 
with similar capital with view to 
charing all costs. Reply Bax No. 
T.290B. Financial Times. 10. 

Cannon Street. EC4P 4BY. 


ANNOUNCEMENTS 


WOLFELEE HOTEL 


Ur. & Mrs. Fawcett. Ute Directors 
of WOLFELEE HOTEL LTD., 
wish lo announce that the property 
of WOLFELEE has been sold 
privately sod that WOLFELEE 
HOTEL ceased trading on 
1 st November, 1973. 


EDUCATIONAL 


St Godric’s 
College 


SECRETARIAL 
FINISHING AND 
LANGUAGE COURSES 


Resident and Day Students 
Particulars from: 

The Registrar, 

2 Arkwright Road, Hampstead 
London, NW3 SAD. 

Tel: 01-435 9831- 


CINEMAS (Cont.) 


DOMINION. Tottenham Court Road. 5B0 
9582. Audrey Hepburn, Rea Harrison 
MY FAIR LADY tUl. 70m. Sep. progs. 
Week and Sunday UO. 740. 


EMPIRE Leicester Sg. 437 1234. PAINT 


YOUR WAGON IAJ Progs. 2.30 7.46 
Late Show Sat. 11.30 p.m. Sep. Pern. 
Ail seats bookable. 


LEICESTER SQUARE THEATRE i930 S2S2J 
Julie Christie, Donald Sutherland DON’T 
LOOK NOW (Xi. Cont. Progs. 120, 3.20. 
5.50. B 25. Feature 1-25. 3.SS. 650. 
S.OS. San. 3-20. 3-50. 8-25. Feature 
355. 550. 9.05. Lale Show Fri. & SaL 
11.15. 


ODEUN. Haymarket. 930 2738-2771. 
UUvur Rocn. John McEnery, Claudia 
Cardmaie FURY vAAJ. Cont Progs. 255. 
5.30. 8.10 Sun. 355. 5507 8.10. 

Feature Wk. & Sun. 3.30. 6.05. 8.45. 
Lale Snow Sal. 1150. 


PLANT AND MACHINERY 


Plant valuation 

for insurance and balance sheet purposes 


ODEON. Leicester 5quare. 930 6111 
Eric Porter. Jeremy Kemp. Bill Travers 
Rachel Roberts THE BELSTONE FOX lAr. 
Cont. Progs. 1.1S. 3.00. 5.30. B.10. 
Feature 1.15. 3.45, 650. 9.00. Sun. 3.00. 
5.30, 8.10. Feature 3 45. 6.20, 9.00. 
Lau Show Sat. 11.16. 


ODEON MARBLE ARCH. <723 2011-2.1 
Peter O'Toole. Katherine Hepburn THE 
LION IN WINTER iAI. 70mm. D150. 

Sep. Progs. 3.00. 8.00. Feature 3.10. 
S 10 5un. 4.00. B.OO. Feature 4.10, 
8.10. Late Show Sat. 11. 4S. All seats 
bookable in advance. 


ODEON. St. Martini Lane. i836 0691 - 


18 UV George Segal. _Glenaa 'Jackson 


A TOUCH OF CLASS lAA). Con. Press. 
2.00. 3J5. 6.15, 8_S0 Feature 2.10. 
4^5. 6.40. 9.00. Sun. 3.55. 6.15. 8.30. 
Feature 4 a&, 6-40. 9-00. La to Show SaL 


PARAMOUNT Lower Regent SL Big 
6494 PAPER MOON (A> progs. 2.00 

4.15 6.30 8-45. -Late Shaw Fn. and Sat. 

11.15 p.m. Sep. Peris. All seats book- 
able. THE DAY .OF THE JACKAL (Al 
now at UNIVERSAL. 


PRINCE_ CHARLES, _Lelc._5J^ 437 8181. 


LAST TANGO IN PARIS iXi. Sep. peris: 
•jlv. (Inc. 5unJ 2L45. 6.15, 9.00. Lale 
show Fri. & SaL 1 1 -45. flax Office Open 
Dally. All seats bookable. 


RIALTO. 437 34BB HONOR THY FATHER 
1AAJ. Progs. 1.00. 5.20. 5-50, 8.20. 


It is all part of the Knight Frank & Rutiey service 


Knight Frank & Rutiey 

Internationa] Proper h Consultants 


20 HANOVER SQl A'KL LONDON YYIR (IAH 

Tel: 01-629 8171' 


KF 

K 


RITE. Leicester So. 437 1234. 

JESUS CHRIST SUPERSTAR (Al. Progs. 
2.30. 4.30. 6.40. 830. 


SC ENA d. 25th Wee k. Pier Paolo Pasolini's 
"THE CANTERBURY TALCS" lX> 
Sen. oerts. dly. dnc. Sun.i 1230. 3.00. 
6.15. 9.10, 12 mfdnlffbt. Bookable. 


STUDIO ONE. Oxford Circus. 437 3300. 
Laurence Olivier. Michael Caine SLEUTH 
iAA>. Prog*. 12.4S. 4.00. 7JZ0 Hnc. 
Sunsj. 


STUDIO TWO. Orfnnf Circus. 437 5300. 
THE FRENCH CONNECTION (Xl. At i 
4.15. 9.00. SICIUAN CLAN (A>. At 


1.15. 6.05. 


UNIVERSAL. Lower Regent SI. 930 8944, 
THE DAY OP THE JACKAL lAi. Proof. 
2.15. 5.15, 8.15. Cate. Show Sat. 11.12 


p.m. Sep. Perts- AH seats bookable. 


WARNER RENDEZVOUS. LdC. So 439 
0791 MAUZ1A IX I. PrflBS. 2.10, 4.10, 
6.1 s. B.20. Late Sat. 11 p.m. 


WARNER WEST END. LeiC. So. 439 0791 , 
Paul Newman is the MACKINTOSH 
MAN (AAl. Progs. 1 50, 4.00, 6.15, 
850. Late Prf. and Saf. 11.00 p.m. 


WKis^': 


PLANS f OR the establishment Almetex exceed £500^)00. 
of another independent Yesterday’s announcement is 
aluminium extruder, based at St. the latest In a series. Aluminium 
Helens, Lancashire, were an- extrusions are in very short 
oounced in London yesterday, supply, and the . U.K. market is 
The new company is called estimated conservatively to be 
Almetex, and has the. backing of growing at 8 per cent a year. 
Small Business Capital Fond, the Deliveries in the .first nine 
venture capital company associ- months of this year, at nearly 
ated with the Co-operative 123,000 tonnes, are running some 
Insurance Society, and Amalga- P er cent- ahead of last year, 
mated Metal Corporation, share- Several new extruders have 
holders in the Bahrain, aluminium S 0ne into production in the past 
smelter few months, including a British 

Almetex was planned by Dr subsidiary of the Swedish com- 
Harry Fletcher, who is manag^ P™? SAPA 35 well as Olympic 
ing director of the new company Aluminium and Ashley Aiu- 
and holds 20 per cent of the nmiiuin, owned by Norsk Hydro, 
equity. He was formerly with the . 

British Oxygen Company and Expansion 
Granulated Aluminium Scrap. J , . „ . , 

- In addition. Century Alu- 
Profiiirtinn nlonc minium in June announced 

rroauenon plans plans for a tiu-ee-year. £Soo.ooo 

Production is scheduled to- expansion plan which would in- 
start next May with a a, 000-ton elude a £250.000 extyusion plant 
Farell Bridge extrusion press, at Birtiey. Co. Durham, opening 
and there are plans to install early next year, 
a second press in 1975. Initial Earlier this week. Alcan 

production will be about 4,500 Aluminium- (UK) announced 
tonnes a year. that a new press just installed 

The fund is putting up £177,000 f nd two more on order. . would 

in return for 40 percent of^ the by ° 

Almetex equity, and AMC a k-- 5 ^ tonnes a year. 

further £133,000 for a 30 per 


FOR THE INFORM 4 TRW OP UNIT HOLDERS 




EU RUN ION 


European Investment Fund 


The higher income cashed in by Eurunion_ enables the 
Fund's managers to increase the yearly distribution. As ftoij 
November 26. 1973 a dividend of LF 72 (last year LF 70) wiff 
be paid- on presentation of coupon No. 23 of the cortiflearex 
Unit holders may reinvest the proceeds of coupon No. 
in units of the Fund without having to pay the usual co£ 
mission, although residents of the Sterling area will be liable 
to pay the Investment Currency Premium. Reinvestment wgj 
be made on the basis of the value of the units on the day 
purchase. Fractions may be sold for cash or an additional 
sum may be paid so as to make up one additional unit _ 
The following banks will act as paying agents: Caisa 
d'Epargne- de ITEtat, 1. place de Metz, Luxembourg and Banq^ 
Larabert-Luxembourg, 11, boulevard Grande-Duchess Chariot^ 
Luxembourg. . 

Further details may be obtained from 

' N. M. ROTHSCHILD & SONS LTD 
New Court, St. Swlthin’s Lane, London EC4P 4DU 
or 

HILL SAMUEL & CO. LTD 
100 Wood Street, London EC2P 2AJ 


cent shareholding. Part of the 
deal is that AMC will have the 
right to supply up to 7D per cent, 
of Aim et ex's metal needs from 
Bahrain, providing that its price 
is competitive. 

With additional backing from a 
major finance houses and grants 
and other assistance from the 
Department of Trade and Indus- 
try, the funds available to 


Environment 
lecture by 
geologist 


THE 19th Graham Clark lecture, 
organised by the Council of 
Engineering Institutions, will be 
delivered on January S by Sir 
Kingsley Dunham, director of the 
Institute of Geological Sciences, 
at the Institution of Electrical 
Engineers. Savoy Place, WC2. 

He will speak on “Natural 
Resources, the Engineer and the 
Environment,'* concentrating on 
the engineer's role in relation to 
nan-renewable resources, energy 
and transportation. 

The Institute of Geological 
Sciences, set up in 196£ to incor- 
orate the geological survey of 
ireat Britain, overseas geological 
surveys and the Geological 
Museum, is administered by the 
Natural Environment Research 
Council. 


NOTICE OF REDEMPTION OF BONDS 


Grand Metropolitan Hotels Limited 


US S15JM&M0 9W® Bowls 19S6 
Redemption of US $450,000— Redemption dote January 1* 1974 


According to art. 4 of FByiffX ARwncy Agreement and terms and conditions oT tha bonds wo inform that thu follow- 
Inc bonds have been called for redemption at par: 


n 


iii> 


■ - i * 




.m 


I? hi 


i 

58 

71 

78 

138 

139 
158 
220 


1481 

1491 

1589 

1828 

1839 

1848 

1705 

1707 

1725 

1788 

1828 


775 
842 
862 
885 
883 
822 
942 
891 

260 1001 
300 1004 
325 1044 
355 1059 
416 1084 
433 1200 
450 T207 
456 1234 
461 1240 
470 1254 
496 1275 
530 1280 
550 1314 2084 
5S9 1325-2098 
.569 1334 2118 
571 1423 2127 
757 1433 2137 


2325 

2343 

2410 

2411 
2430 
2481 
2480 
2510 
2559 
2589 
2572 


1888. 2612 
1883 2827 


1923 

19B4 

2001 

2018 

2024 

2028 

2038 


2652 
2705 
2768 
2775 
2802 
2808 
282 2 
2843 
2848 
2882 
2883 
2902 


2991 

3001 

3020 

3059 

3137 

3194 

3207 

3214 

3274 

3275 
3358 
3396 
343B 
3461 
3481 
3552 
3569 
3588 
3592 
3597 
3606 
3632 
3868 
3895 
3705 


3911 

3978 

3979 
399 B 
4029 
4058 
4127 
4137 
4140 
4185 
4180 
4195 
4220 
4273 
4338. 
4343 
4370 
4378 
4390 
4411 
4450 
4481 
4559 
4569 
4587 


4827 

4705 

4762 

4782 

4842 

4843 
4884 
4924 
4954 
5029 
5047 
5059 
5080 
6120 
5137 
5154 
5160 
6165 
5174 
5234 
5263 
5273 
5479 
5548 
5547 


5597 

5626 

5695 

5705 

5706 
5733 
5748 
6763 
5841 
5864 
5904 
5911 
5938 
5944 
5958 
5979 
6018 
6029 
8127 
6165 
8195 
B273 
6330 


6350 7194 8170 
6409 7236 8210 
8410 7263 8250 
641! 7273 8315 
6452 7278 B333 
6492 7301 8366 
5532 7316 8408 
6597 7331 8423 
6615 7409 8440 
6846 7432 8446 
6688 7622 8451 
6705 7629 8480 
6722 7658 8549 
6728 7682 6559 
6733 7676 8617 
6742 7697 8765 
9802 7683 8832 
6831 7913 8833 
6641 7891 8B52 
6899 8018 8883 
7047 8048 8954 

7114 8088 8981 

7115 8117 8881 
7134 8127 8894 
7165 8128 9019 


SQ34 9969 10765 11685 12587 13321 14260 
9049 9874 10782 11695 12605 13399 14263 
9127 10008 10798 11753 12B17 13469 14281 
9150 10014 1 0812 1183! 12682 13476 14320 
9190 10019 10833 11901 12695 13536 14340 
9197 10028 11019 11808 12723 13537 14389 
9224 1 0117 11049 119B8 12752 13556 14398 
9230 10127 11127 11989 12772 13587 .14402 
9244 10185 11155 11968 12821 13618 14442 
92B5 10263 11184 12019 12831 1365B 14457 
9451 10333 11204 12090 12834 13685 14482 
9461 10400 11253 12117 12874 13B95 14598 
9559 10401 11263 12127 12914 13696 14605 
9567 10420 11306 12130 13030 13723 14638 
9616 10451 11346 12155 13037 13753 14652 
9636 10522 11396 12170 13070 13814 14673 
9685 10549 11451 12185 13084 13831 14678 
9895 10559 11469 12263 13105 13854 14712 
8697 10562 11502 122BG 13110 13B9B 14723 
8738 10587 11537 12300 13144 13894 14732 
9778 10602 11542 T232B 13155 13928 14821 
9818 10817 11576 12360 13164 13948 14831 
8883 10695 11562 12366 13253 13969 14658 
9901 10718 11567 123B0 13263 14155 14689 
8934 10756 11596 12401 13281 14173 14987 


Intbe aggregate 4 SO Bonda each of US 91,000. 

The redeemed Bonds ere payable. tosothbruKh accrued interest, on Jamuiry 1 . 1H7J. 


The pnymcnl will be made by: 

The Cham Manhattan Bank NA« Agency tHroum. One New Yorfc Pinza, New York. MY. 1001 5 
- .5. G. Warburg & Co^ Lijnited— London •Boaqna do Paris «t des Feyn— Rns poor leG read Dncfae de Luxembourg 

in Luxembourg 

Norombor 29, 1973. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 1 


Application has been made to die Council of The Stock Exchange for the undermentioned Stock 

to be admitted to the Official List. 


MID SOUTHERN WATER COMPANY 


(Incorporated in England on the 27th day of July, 1893, 
by the Fiimley and Farnborough District Water Act, 1893.) 


Offer for Sale by Tender of 


£ 1 , 500,000 

9 per cent. Redeemable Preference Stock, 1978 
(which, will mature for redemption at par on 31st December, 1978) 


Minimum Price of Issue — £95 per £100 Stock 


This Stock is an investment authorised by Section I of the Trustee Investments Act, 1961, and by 


u. .r 

Z ! l T l' 


(J 


paragraph 10 (as amended in its application to the Company) of Part II of the First Schedule thereto. 
Under that 


Jnder that paragraph, the required rate of dividend on the Ordinary Capital of the Company was 4 per cent {] v* l ? ! ‘ 1 1 

but, by the Trustee Investments (Water Companies) Order, 1973, such rate was reduced to 2.5 per cent, in ! “ * 1 1 

relation to dividends paid during any year after 1972. . 


Tenders for the Stock must be. made on the Form of Tender supplied with the Prospectus and must be 
accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and sent in a sealed envelope 
to Harmood Banner & Co., New Issues Department, 34, Farringdon Street, London EC4P 4DL, marked 
“ Tender for Mid Southern Water Stock,” so as to be received not later than n a.m. on Thursday, 6th 
December, 1973. The balance of the purchase money is to be paid on or before 31st December, 1973. 


Gopies of the Prospectus, on the terms of which alone Tenders will be-considerecL and Forms of Tender 
may be obtained from: — 


SEYMOUR, PIERCE & CO., 
10, Old Jewry, London EC2R 8EA. 


BARCLAYS BANK LIMITED, 

65, High Street, Camberley, Surrey GU15 3RQ 

or from the Company’s Principal Office, Frunley Green, Camberley, Surrey GU16 6HZ. 



NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to die Council of The Stock Exchange for the undermentioned Stock 

to be admitted to the Official List. 


THE COLNE VALLEY WATER 

COMPANY 


;A't?nr p.-, ? 

s o {j 1 .,,. 


■vAL' 

- A ‘l ,| ;v i . 


’f 

i tl 

.i: 


(Incorporated by Special Act of Parliament, 1873) 

Offer for Sale by Tender of 
£ 2 , 500,000 

9 per cent. Redeemable Preference Stock, 1978 
(which will mature for redemption at par on 3 1st December, 1978) 

Minimum Price of Issue— £95 per £100 Stock 


.i 


:--*y 


Tins Stock is an investment authorised by Section 1 of the Trustee Investments Act 1961 and by 
paraBraph 10 (as amended in its application to the Company) of Part n of the First sSedule’thereto 
tJnder that paragraph, the required rate of dividend on the Ordinary Capital of the Company waT 4 D ?r“St 
but, by the Trustee Investaents (Water Companies) Order, 1973, such rate was reduced to 2.r D er P cent in 
relation to dividends paid during any year after 1972. per cenu 


Tenders for the Stock must be made on the Form of Tender supplied with the Prosnectus and must be 
accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and sent in a seahS enwlooe 
to Harmood Banner & Co., New Issues Department, 34, Farringdon Street London EC4P 4DL 
“Tender for Colne Valley Water Stock,” so as to be received not later 11 a m . otT SdST Oft 
December, 1973. The balance of the purchase money is to be paid on or before 31st December, 1973. 


Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of Tender 
may be obtained from: — 1 1 

SEYMOUR, PIERCE & CO., 

10, Old Jewry, London EC2R 8EA. 

NATIONAL WESTMINSTER BANK LIMITED, 

113, High Street, Watford, Herts. WD1 2DG. 

or from the Offices of the Company at Blackwell House, Aldenham Road, WatfOTd, Herts. WD2 2EY. 
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Government rejects I NORTH SEA OIL REVIEW 

criticism of Drillprs fi 


BY ADRIAN HAMILTON 


nuclear corporation 

_ 


^jL.BrY RICHARD EVANS, LOBBY CORRESPONDENT 

GOVERNMENT yesterday requirements for nuclear power 
peeled crltlrisras by the all- plants and to compete success- 
irty Commons Select Com- fully in export markets. 

,Jpe on Science and Tech- rh* Government’s 15 ner pent- 
st TH eture °. f tiie shareholding through the Atomic 
Corporation. Energy Authority would enable 

Aicv U i^S ,0 !?.K- a iS! Ctear £^« er t0 retain certain reserved 
W j **** committee rights in areas where the national 

. -crticised the structure of the mterst was concerned. The 
ew corporation set up to manu- balance -of 35 per cent of the 

• icture the next generation of shareholding was being sub- 

• oclear reactors on the grounds scribed by companies bolding 
-lat the (iQverament should take shares in the two existing nuclear 

larger stake and should not consortia, and the Government 
tlow any company more than a believed this structure would 
1 per cent, share. best meet the needs of both of 

In its reply, published as a the country and of the nuclear 
/hite Paper yesterday, the industry. 

: . .ovemment stated that the basic The Government has not 
eed for the new company was accepted the Select Committee’s 
nifled management under the recommendation that the chair- 
- ii (| apervision of a shareholder who mao of the new company should 
, ad a substantial financial com- not be represented on the Board 
'fitment as well as experience of because of the belief that the 
i;> le industry — hence the choice views of the National Nuclear 
.. f General Electric as the major Corporation on all aspects of 
>o 50 per cent.) shareholder. nuclear power development 
This approach, the Govern- should be available to the Board. 
— 0^*e®t believes, provides the best Nuclear Power Policy-Gorem- 
Prospect for the National ment Observations on the Second 
lucieaT Corporation having the Report from the Select Com- 
oiumercial, financial and mittee on Science and Tech- 
lanagerial strength to meet U.K, nology; SO. 8p. 

^CEGB hopes for 


Drillers find themselves in troubled waters 


THREE WEEKS of sustained 
bad weather has retarded 
exploration progress in the 
North Sea. After storms in 
which 100 m.p.h. winds and oO 
to 60 foot waves battered the 
rigs, both Shell’s Staflo and BP’S 
Sea Quest have had to put into 
port for several weeks of 
repairs. Drilling on many of- 
the northern wells, including 
the crucial Burmah and BP/ 
Banger holes on 3/3 and 3/8, 
has been delayed and rig moves 
by Total, Occidental and others 
are behind schedule. After the 
rather mild winters of the past 
two years, the exploration in- 
dustry is beginning to fear that 
the much-predicted "winter of 
discontent " has arrived. * 
Nevertheless, with the 
weather now breaking for the 
better, the area has been far 
from inactive, although results 
have been mixed. Several 
groups, including Conoco at 
211/28, Unocal at 2/5, and 
Phillips at 2/10 and the 
PetronoTd group at 25/4 in the 
Norwegian sector, are testing 
hydrocarbon finds of varying 
degrees of promise. But Occi- 
dental at 15/11 in the U.K. 
sector and Ashland at 29/16 in 
Norwegian . waters, have both 
drilled dry and disappointing 
holes. 


go-ahead at Dungeness important 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


•HE CENTRAL Electricity 
Generating Board hopes to gain 
lermission to build . a third 
luclear power station at Dunge- 
less in Kent. The station would 
rest in 'the region of £500m. and 
lave a capacity of 3,900 mega- 
watts. more than twice the out- 
iut of the two other stations. 

If the plan is finally approved 
without delay the new station 
■nuld be producing some elec* 
ricity for the south west ol 
London by 1980-81. 

Giving this news yesterday, the 
'EGB emphasised that the 
lpplicaiion was in line with its 
ilready-declared commitment to 
i massive atomic power pro- 
;rnmme and had nothing to do 
dfh the current fuel crisis. 

The proposed station would 
■over around 100 acres of the 
Board’s 225-acre site ' at Dun- 
■eness The “A” station at 
- r t Jungeness came on stream in 
1969 and has a capacity of 

j50MW. but for technical reasons 

— ts output is held at 410MW. 
T^B" station is due to come into 
... .operation in 1976, with a 
1 i200MW capacity. 

CEGB plans for three other 
lew. nuclear stations at Sizewell. 
Suffolk, Portskewett, Monmouth- 
shire and Heyshatn. Lancashire, 
k Hi have received initial Government 
9 L -consent 

The Dungeness application 
covers all the reactor- systems 
currently under review by the 
Government and the National 
Nuclear Corporation — advanced 
gas-cooled (AGR). high tempera- 
:ure (HTR), steam generating 
leavy water (SGHWR) or light 
/rater (LWR). 

lt is known that the CEGB 
’avours the American-type light 
rater reactors, but a Govern- 
uent decision on this is not 


expected until the end of! 
January or the beginning of I 
February next year. ; 

Proposals for the new! 
Dungeness station are to be dis- ! 
cussed with the local planning 
authority by the CEGB. 

It would require a 400 kv over- 
head transmission line from 
Dungeness, via the electricity 
substation at Lydd, to connect 
with the existing supergrid 
system south-west of London. 
This line would need separate 
local authority consent. 

Compared with the 3.900MW 
capacity of the planned new 
station, the CEGB’s total output 
capacity in its financial year to 
March, 1973, was 56.500MW. In 
the previous year capacity was 
54.300 MW. The Board expects 
demand for electricity to in- 
crease by 5 per cent a year in 
the foreseeable future. 

In the Commons. Mr. Tom 
Boardman, Minister for Industry, 
said provided satisfactory pro- 
gress with the integrated com- 
missioning of the prototype fast 
reactor at Dounreay was- main- 
tained, “ significant power opera- 
tion ” was expected in the 
spring. 

While the temperature was 
being raised for tests instruments 
on one of. the three sodium 
pumps gave unsatisfactory indi- 
cations, and on examination one 
of the shaft bearings was found 
to have seized, he said. 

Mr. Boardman also revealed 
that during commissioning of one 1 
of the three secondary circuits 
(in which steam is raised), the, 
bearing failed on the pump. 
This had been removed for 
replacement. 

He said: “The fuel handling 
equipment is being tested ready 
to load fuel in December and, 
achieve criticality in January. , 


The most important of these 
wells is undoubtedly ✓ Conoco/ 
NCB/GulFs' final testing of Hs 
1 211/28 oil discovery east of the 


Shetland®,- The find is un- 
questionably a major one with 
the possibility that further 
drilling could prove it a giant. 
It lies across the dividing line 
between Ccnoco’s block and 
Amoco/GC/Mobii's adjoining 
block to the west at 211/27, and 
some estimates put the potential 
as high as 200,000 barrels a day 
or more. Testing has .com- 
menced and the results should 
be announced — possibly at the 
same time as a joint Conoco/ 
Amoco agreement to develop 
the field— within the next two 
weeks or so. 

One Intriguing aspect of 
drilling in this area, which the 
Conoco well may throw some 
light on* is the persistent report 
In the industry that a new 
producing horizon deeper than 
the Jurassic (in which the 
major finds have so far been 
made) has been established. 
Suggestions vary as to whether 
this horizon is Triassic or, 
just possibly, Devonian sand- 
stone. The oil companies in the 
region are so far proving 
extremely coy about revealing 
anything— particularly in view 
of the new round of Norwegian 
licences now being considered 
by the Oslo Government. 

One strong suggestion is - that 
ir was the confirmation of this 
new producing zone, rather than 
an extension of the field's size, 
that caused Shell /Esso to 
upgrade the reserves in its 
massive Brent Field recently by 
50 per cent. If this is, so, and 
it has considerable credibility, 


then it will make a substantial 
difference to - exploration 
grilling in the area, causing 
companies to drill much deeper 
as well as Increasing the 
number of potentially 
interesting targets fo’r further 
drilling. 


Uncertain 


Other successful oil or gas 
wells in the North Sea at 
present are of more uncertain 
quality. The French-led Petro- 
nord/Pan Ocean group has con- 
firmed that it has found gas 
and condensate in its second 
well on the HeimcULU Field. No 
detailed results have been 
announced. But reports in the 
industry suggest that the well 
was in some ways disappointing 
and that the size of reserves in 
the field (once estimated to be 
around a third to a half those 
in the giant Frigg Field just 
to the north) may have to' be 
downgraded somewhat. 

Such a result, while not 
disastrous, could have political 
repercussions. The Norwegian 
Government — which appears to 
be fairly determined to pipe 
some gas from the area across 
the Norwegian Trench — now 
may have to look more to Frigg 
for the necessary supplies. 

Of the other finds being 
tested, Unocal's oil discovery at 
block 2/5, south-west of the 
major Brent, Dunlin and 
Thistle group of fields, clearly 
has some promise oF .proving 
commercial. But the well has 


still to be fully tested and. while 
reports from the U.S. suggest 
that the group is encouraged, 
discovery probably will need a 
lot more proving. Even then it 
seems doubtful ■ that it will 
prove a major field in its own 
right. 

The same also may be true 
of Phillips' oil discovery at 
North-East Tor, in the Ekofisk 
complex in the Norwegian 
sector. The well has still to be 
tested and, while Norwegian 
Press reports have- put an opti- 
mistic glow on the find, there 
seems some doubt as to whether 
the field will he substantial by 
the standards of the other 
reserves, such as in Ekofisk and 
Eldfisk, even if it is commercial. 

Neither of the two recent dry 
holes in the UJL sector, mean- 
while, was entirely unexpected. 
Occidental’s well on block 15/1 1 
was the second on the structure 
where the group had drilled an 
unsuccessful well two years ago. 
The' latest well was an attempt 
to try a different approach. 

Occidental’s rig, the Ocean 
Victory, now has been moved 
to drill a seventh well an block 
15/17. where it spudded-in last 
week. The latest well is a wild- 
cat intended to tesl a separate 
fault structure near the Piper 
Field. 

Ashland has completed an 
unsuccessful hole on 29/16. 
using the Western Pacesetter. 
Again the- well, which was 
drilled off .Dundee, was dis- 
appointing but the group hopes 
to use the rig early next year. 


possibly for a n exploration well 
further north at 9/7. Mean- 
while. the rig is lo be trans- 
ferred to the Sun Oil group, 
wbjch will drill a new well on 
block 22/1, north of the Forties 
Field. The well will be the 
second on the block and will 
be sited some three miles from 
the last boles. 

Damage 

The. first well, drilled two 
years "ago. unfortunately was 
never completed because of 
damage to the rig. The struc- 
ture being tested is large and 
the gi*oup intends to drill much 
deeper than most wells in the 
area to try to test the main 
prospects in the Jurassic. This 
is a horizon that has been 
little drilled in this area of the 
North Sea. where the major 
finds at Forties and Montrose 
have been made in shallower 
horizons. It could have interest- 
ing implications for others. 

The block, incidentally, is part 
of the Sun Oil acreage (blocks 
16/21, 22/1. 22/8 and 22/13) in 
which . a number of British 
interests, including Bowaters, 
Phipps OiL Hampton Gold 
Mining Areas, and the recently- 
formed Clyde Petroleum ex- 
ploration investment concern, 
have agreed to take an 18 per 
cent interest. The Clyde Petro- 
leum issue of shares closed 
yesterday, fully subscribed. 

The farm-out of Sun’s 
interest, which is part of a 
deal under which the British 
interests will take a 35 per cent. 


share in applications for new 
North Sea acreage, has yet to 
receive the approval of the 
Department of Trade and 
Industry. Bur it is the kind 
of deal that the Government, 
which Is increasingly anxious 
to see greater British participa- 
tion in exploration, would like 
to encourage. 

Back among the rigs, BP’s 
Sea Quest and Shell’s Staflo 
last week retired to the Firth 
of Forth with damage to their 
anchor systems. BP hopes to 
have replaced its anchors and 
repaired the rig in time to 
reLurn to its location on block 
15/26 early next week. Shell 
is nnw towing Staflo to Rotter- 
dam for repairs and hopes to 
return to its suspended well on 
block 21/30, just west of Auk, 
in about two to three weeks. 
Both wells wege well advanced 
when the storms interrupted 
progress. The decision of the 
two companies to return to the 
locations — especially in the case 
of BP. which was thought to 
have ‘virtually completed its 
well — suggest that they are 
planning deep wells . 

In new rig movements the 
most important but be Mobil's 
decision to move the new 
Waage I semi-submersible to 
drill the first well on the 
Norwegian block 33/12. The 
block was gained earlier this 
year by a consortium of com- 
panies including Shell/Esso and 
Conoco, with heavy work obliga- 
tions and State interest clauses 
attached. 


Norsk Hydro drops out 
of Teesside plant project 


BY RAY DAFTER 

JORSK HYDRO, the Norwegian 
:roup which has been discussing 
vith ICI the possibility of build- 
?no a joint ethylene plant at 
, 'eessifie, has now definitely 
helved the plan. 

' This follows a decision by" the 
Norwegian Government that 
*orsk Hydro should be involved 
n a joint Norwegian cracker 
reject, based on processed 
aiurui gas condensate from the 
Jorth Sea. Sta toil — the State-run 
il company — and Saga Fetro- 
eum will also be involved in the 
enture. . 

The announcement in Oslo 
leans that ICI is likely to 
articipate in a joint British ven- 
ure. ICI said last night that 


discussions' with other companies 
were still proceeding. 

It is expected the company will 
link with BP Chemicals and Shell 
Chemicals to build a £100m. 
cracker. Teesside is regarded as 
the most likely site. 

•In the Norwegian project, 
Norsk Hydro will have chief 
responsibility in the new cracker 
company and will own the 
majority of shares, according to 
a Government statement. The 
Government has also said it 
favours the establishment of as 
additional company to produce 
polyethylene and polypropylene, 
again based on the trio. The 
cracker and associated plants 
will cost about £155m 


^Magnificent Portable 
^Fridge/Bar offer. Only £35 


For Office, Home, ?~ 
Boat Marina or jv 

Caravan Park. 

*“"* A combined, portablefridRe/barfor ! • 

ho busy executive, host with the moat . 
it outdoor man. Silent in operation, ■ 

hcnnostatically controlled (240v 
iperotion) and fully insulated. 

Generous interior (top opening) 

■olds nearly CO cans of lager or Jf 

qui valent m wine or C. 

hampagne. Or 30 enns and a /f.MSjtA 

nil 9 pint Sparklet — 
rcsBurised container. 

•supplied) of beer, tome or OTBggBBHMHn 

imlar effervesce t drinks— 
omplcte with unique bar- BffiSEESSiH 

ull dispeosar bundle. Rubber 
Mi. drip trov and ice-block tttevv- „■ v, 

inker included. Au elegant v ’ • fta 

nit measuring a compact 19* -°~ "-dijpga 

15}' x 17' high (without tap). 

Metal case finished in neutral 

•alnut, scratch-proof wood grain and 
sin. white leather-look, moulded magnetic 
Utah lids biased at the bank for easy access. 
■uilt-in carrying handles. 


plus £S VAT/p & p 


m 






Only 100 of those are 

vnfiabfe at this greatly 0 

Stfstcsar** Home Paraphernalia 

iMppointmonL ^ 

“ T “ H^lSh^^D^pt"TOl7^1 Now Kings Rd., London SW6.“| 


Ttrgiwerrd Compon? . 
No. 82S4S1 








inclusive. I enclose cbeqoo/moner order made 
; payable to Home Paraphcrnali* for — — 

\ or plrnw debit but Accws/Bardaycard A ccount 

\ No. — — ; 

\ Signatu re . — - 

\ Name (caps) — — 

J Address - — -. — ~ 


How to teH which Jaguar 











The world-famous 
42 litre saloon now 
restyled, with a new radiator 
grille, new facia and instrument layout 
and a fully re-designed heating .and 
ventilation system. 




JAGUAR XJ6L 

This longer wheelbase 
version of the XJ 6 saloon 
gives rear seat passengers even 
more legroom while providing all the 
smoothness, comfort and quiet which are 
hallmarks of the X J range. . 




JAGUAR XJGC 


A beautiful newcomer 


to the Jaguar family: a 
handsome, two-door coupe 
offering full four-seater luxury with that 
unique blend of XJ6 refinement, quietness 
and high performance. 



JAGUAR XJ12L 

The 5.3 litre V12 engine 
and the long wheelbase 
corftbine to give this Jaguar an excellent of 
driving performance and passenger comfort 
which rank it among the world’s finest luxury 
saloon cars. 



JAGUAR XJ12C 

The V12 version of 
the elegant new two-door 
coupe. The doors are 
generously wide; and the side windows 
wind down completely to give a sleek profile 
with no central pillar: 


However much the little metal 
numbers and letters tell you about 
the cars, they also tell you a great 
deal about the drivers who own them. 

That’s something to bear in mind 
should you ever feel tempted to 
make do with anything less than 
Jaguar excellence. 

With five matchless cars in the 
new XJ Series Two range, your 
patience can only be rewarded 
all the more. 


©Jaguar 

LM YUMWH 

Jaguar Care, British LcykiKiUK IiniiKd . 

XJ6. XJ6LXJ6GXJ12LXJI2C. 
Quite a range. 
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BUSINESSES FOR SALE 


The Financial Times Friday November 30 1973 




ENGINEERING 


EMPLOYMENT AGENCY 


Big shareholders 
'should be subject 


HOME CONTRA* 


FOR SALE 


Coal order 
worth £lm. 


COMPANY 
FOR SALE 


FOR SALE 


STEEL FABRICATION 
BUSINESS 


to insider laws’ 


for Murphy 


with excellent rrktlng connections. 


BY NICHOLAS OWEN 


Situated in one of the major steel towns in 
Wales where the expansion programme is 
geared over the next 10 years. Specialising 
in fabrication of heavy and light engineering 
with machine shop facilities. 


Independent employment agency in prime city 
■centre site in South East E ng land. No effective 
competition. Expected 1973 turnover— £100,000. 
Very high profit record. Owner wishes to realise 
capital for property investment. Would take out 
management contract with new owners if desired. 
Principals only write Box E.1761, Financial Times, 
■ 10, Cannon Street, EC4P 4BY. 


Modora freehold Factory (oca ted 
in But of Scotland in Industrial 
Estate. 


Production area approximately 
38X00 adttare fed. 


Wen situated for North Sea Oil 
business potential. 


Alain product Uses Steel Framed 
Factory Buildings. . Pedestrian 
Footbridges. Motorway Bridge 
Parapet Railings. 


Experienced . staff and skilled 
labour force. 


Turnover is in excess of £400,000 per annum 
Company has lease of total covered area of 
30,400 sq. ft approx. Total site area 79,000 
sq. ft. The Company is fully productive but 
without top management. For further 
information write Box E.1802, Financial 
Times, 10, Cannon Street EC4P 4BY. 


FOR DISPOSAL 

Comprehensive Garage Group Outer London 


For further particular* write 
Box No. 812. 

Menrles & Young Advertising. 

31 Rnfiaod Square. 

Edinbu rgh re wt sob. 


MAJOR SHAREHOLDERS should 
also be liable to prosecution for 
“ insider " share dealing, under 
the Government plana for Com- 
pany Law reform, urges 
Justice, the British section of 
the International Commission of 
Jurists. 

In a memorandum to the 
Department of Trade and 
Industry. Justice comments: 
“Major shareholders, particularly 
if they are members of a con- 
trolling group, often have regular 
access to information not avail- 
able to the general public, and 
we do not see why they should 
not be treated as insiders.” 


A LUCRATIVE RETAIL INVESTMENT, NR. GUILDFORD 


Superior modem (wwi/eonf/rob with sub P.O. unopposed in a popular lbow.no 

SHE- S? * '-SSL 1 ■e5» j*» -tanTS-opo ffSdfira 


nettt* R 9 d 3 £8 ' 708 ' I ' 2l * y j le l Me ‘ ■ Low roBt * w include toveljr^-bod 'maison- 
nettt. Retirement ule and ideal senior exec, perhaps prematurely retiring Tnd 
requiring home and income. Price £38.500 i.a.v. Loan £15.000 ci? temngSS. 


Our Clients are the directors and sole shareholders of a substantial 
group which trades as comprehensive garages with main dealerships 
and a forecourt section, dealing with all the sites occupied. 

Asset value is some £1.25 million., and our clients would welcome 
discussions with those with the resources to acquire the group. 
Our clients will -consider disposing of the various activities to 
separate purchasers. 

Replies should in the first instance be to Box E.I806, Financial Times, 
10, Cannon Street, EC4P 4BY. 


COMPUTER PAYROLL SERVICE 

Well mblisJNd - and profitable 
COMPUTER PAYROLL SERVICE. Ex- 


ccNont clientele, steadily expanding by 
recommendation. Business would suit 


recommendation. Business would suit 
purchaser with no previous composer 
experience, or equally suitable for 
Company already operating it's own 
computer. Price lor goodwill tines 

Gross Annual Recurring fees. Total 

involvement For purchaser approx. 
£38,000. Method of payment could be 
negotiated. Present eirocters would 
remain If required. 

Write Boa E-1797, Financial Times. 
tO. Cannon Street. EC4P 4BY. 


As already suggested to the 
DTI, Justice- reiterates Its 
belief that the “insider” who 
gives a tip, as well as the “out- 
sider” who acts on it, should 
be liable to court action. 


“We accept that it would often 
be -difficult to detect cases In 
which outsiders had acted on 
tips bat we think that the fact 
that the giving of or acting on 
a tip would constitute a criminal 
offence would considerably 
reduce the incidence of tips even 
if the detection rate was low.” 

The JCJ considers that 
the Stock Exchange's present 10 
per cent, requirement should be 
tbe level at which individual 
shareholding should be disclosed. 

Companies should Issue half- 
year directors’ reports, says 
Justice, “which would contain 
the same idfonnation as the 
annual report, with the exception 
of such information as is of little 
commercial significance, such as 
political or charitable contribu- 
tions, or would require ani 
additional audit” 


Tbe Murphy Group has w™ 
contract worth over £lm. fa* , L 
recovery of 400.000 tons of 
cast coal for industrial usc » 
tbe reclamation of about 150 a* 
of virtually derelict land as m 
of the Telford New Town den& 
ment. The contract has C 

kIsmuI hi- Ihp Marlniml ' IS* 


S I by the National 
's Opencast Executive ft 
the work involved should tu 
about three years. 


Yarta (Great Britain) has h» 
awarded a 1160,000 Home q 5 
contract to supply rcchaWmf 
batteries to be used with the p 
Pocketfone. Pyo Firemij 

Alerter, and Bumdept BE. a 
pocket sets. * 

★ 


North East campaign for 


Allen Brothers (Lancashire) h 
commenced work in the coagtrf 
tion of a three-storey office hi* . , ? • \ 

in Southport. The ceainu: f.liiU'* ! 
awarded by Stephen House Tv;* 1 
per ties is worth £200,000, aid 
due for completion in Noven^ 
next year. 

★ f. 


engineering training 


Ronald A. Rawlings LtcL, MO High Street, Godaiming. Tel: 6136/4137 


FURNITURE MANUFACTURING COMPANY 

SPECIALISING IN KJ3. FURNITURE 


FOR SALE 


FINANCIAL TIMES REPORTER 


FOR SALE 

ELECTRICAL ENGINEERING 
COMPANY 

ENGINEERING COMPANY specialis- 
ing in tho manufacture and sale of 
Electrical Meiers. Freehold or c-m lies 
comprising m excess of 10.000 square 
feet In Poole. Dorset. Annual turn- 
over to the order ot £250.000 and a 
reasonably , full order booh. Tnc 
premises arc fully equipped and the 
company currently has approximately 
40 employees. 

Further particulars can be obtained 
from Messrs. Radford. Sons & Co.. 
Chartered Accountants. 

12. Portland Street. Southampton 
so a ALA 


-WELL KNOWN 
PLANT HIRE COMPANY 


Established over 25 years. Owners 
wish to retire. Located fn the 
Manchester area. Turnover £152.000. 
txwUent reputation and connections. 
Considerable scone Tor expansion. For 
further details write Box E.1786. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


FUUY EQUIPPED & WITH TRAINS) WORK FORCE 
GOOD ORDER BOOK WITH UNLIMITED POTENTIAL 
GOYERNMENT ADVANCED FACTORY WITH AMPLE SPACE FOR EXPANSION 
SPECIAL REASONS FOR DISPOSAL l_5. & B. 

Genuine enquiries from principals only please. 

Write Sox E.I800 Financial Time*. fO. Cannon Street, EC4P <ffly. 


WHOLESALE AND RETAIL 
TRIMMINGS AND 
HABADASHERY BUSINESS 


Location: North England — Old 

established and probable private 
companies lor sale ’ for personal - 
reasons. Principals only apply In the 
first Instance .to: 


VACUUM FORMING 
UNIT 


&ARAGE BUSINESS, with large car sales 
turnover. Plus finance company with 
I';in. worth ol balances, (or sale. In 
Birmingham jrca. — Write Box E.1743, 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 

midlands. In prosperous expanding area 
within easy reach of Birmingham. 
Coventry. Rugby, etc. Important garage. 


H, SL/ R f C ? S,ON engineering Bust- I 

NESS-— Sale Profits — £40.000 Plus, 
and Increasing, Outstanding prospects. I 
Good "financial position. Directors to ' 
remain. Write Box E.1B07. Financial 
Times. 10. Cannon StrcaL EC4P 4BY. 


FOR SALE 

Offers Invited Over £38.000. includes 
plant and raw material stocks plus 
current order book. Asset value 
approximately £30.000. For further 
details apply Box E.1789. Financial 
Times. 10, Cannon Street. EC4P 4BY. 


BUILDING COMPANY 
FOR SALE 


Finnic Ron Welch & Ok. 
Chartered Accountants, 
Hgrftefcf House, 

122 Vicar Lane. 

, LEEDS. L52 7NN. 


South London area. Work In hand 
£350.000 together with Subsidiary 


joinery Company. Existing lease with 
option to purchase Freehold. Tax loss 


FOR SALE 


approximately £250.000. 
Telephone: 0293-37749 


Ailing station and motor distributors, 
(head dealership). Through-put exceeds 
300.000 gallons isolus expires Feb. 


MIDLANDS- Wholesale fashion house with 
entree to shops and stores. Turnover 
approx. £250.000.00 showing good 
profits. Ample scope (or expansion. 
Principals only write Box E.1793. 
financial Times. 10. Cannon Street 

ECflP 4X3Y. 


VEHICLE 

RUSTPROOFING 


RADIO & TELEVISION 
RENTAL BUSINESS 


Factory in West Germany (Industrial 
doors) increasing turnover. 1972: 
DM 4 million 22% profit. 

PRICE: DM 4.5 MILLION 


300.000 gallons (solus expires Feb. 
1974>. 400 to 450 new cars sold each 


scope £250 000 Freehold CHAMBER- 
LAINS BROTHERS & EDWARDS. 
Chartered Surveyors. Montpellier Circus. 
CHELTENHAM .'Tel-' 53439 & 5243B 1 


SHEET IMETAL and Fabrication Co. Home 
Counties employing about 20 operating I 
profitably. Director and substantial i 
Shareholder wishes to sail. Should 
interest companies requiring capacity.- I 


labour or executive with some capital. 
Replies to BM NBLW London. W.C.l. 1 


business for sale, situated -In the Mid- 
lands. Expanding Industry. Business 
showing good profits. — Write Box 
£1705. Financial Times, 10. Cannon 
Street. EC4P 4BY. 


Owners established small independent 
Radio Television Rental and sales 


Offers co Box E.I792. Financial 
Times, 10. Cannon Street. EC4P 4BY. 


urge group Annual rental Income 
£150.000 plus. Good growth poten- 
tial. Principals only write Box E.1039. 
Financial Times. 10. Cannon Street. 
EC44> 4BY. 


PRIVATE PROPERTY COMPANY ter sale 
with interests in UJC.. France & Belgium. 
Profits this year wlW exceed ££0.000 


from overseas projects alone. Manage- 
ment team will stay on. Please wrke to 
Box E.1791. Financial Times. 10. 
Cannon Street. BC4P 48Y. 


HOTELS AND LICENSED PREMISES 


A GOVERNMENT campaign was 
launched yesterday, to encourage 
engineering training in the 
North-East which, despite its un- 
healthy position in the unem- 
ployment league, has a serious 
shortage of skilled labour. 

Mr. Dudley Smith. Under-Sec- 
retary at the Department of 
Employment, told a conference 
of employers and trade unionists 
at Washington, County Durham, 
that tra ining programmes will be 
stepped up over the next two 
years. 

Engineering in the region 
needs TOO workers, chiefly 
welders. More than 100 com- 
panies are paying the wages of 
men who agree to take engineer- 
ing courses at the region's six 
Government training centres. 

The Department of Employ- 
ment is to sponsor training weeks 
in selected towns. The old bogey 
that shop floor militants refuse 
to accept non time-served 
workers in recognised skilled 
trades has been laid, claimed Mr. 
Smith. 

Over the next two years the 
Department of Employment in- 


tends to raise the number of 
places on Government- -and com- 
pany-sponsored courses In the 
region from 3,674 to more than 
5,000. 

In addition to asking employers 
and unions to urge unskilled 
workers to undertake training the 
Department of 'Employment is 
also mounting a two-week 
advertising campaign. 


Cementation Construction i 
been awarded n contract wo* 
£1.5ixl for Phase One of ad 
development at the Deptford yj 
of Sunderland Shipbuilders. 'J 
work includes demolishing bffi 
ings, constructing roads, drainf 
and service divisions and bnlhg 
a new substation so that oh 
building can continue whisk 
new block assembly hall is W 


STUDY OF HOTELS 


STAFF SHORTAGE 


The hotel and catering Industry 1 
in the North-East is to set up a 
study group to examine reasons 
for a staff shortage there. Inter- 
viewers will visit a third of the ; 
area's hotels and restaurants in 
January and their results will be 
passed to a university research 
team for analysis. 

A spokesman for the Hotels, 
Restaurant and Caterers' Associa- 
tion said the problem involved 
both recruitment and retaining 
existing staff. 


Drake and Scull Engineer 
has received four orders, togett 
worth more than £12510, -] 
mechanical and electrical | 
services. •» 

A £715,000 contract has bi 
awarded by the South Weak" — 
Regional Hospital Board J 
mechanical services in the & ) ,, 

£5.3m. district general hospital- lie i 2 ' 
Barnstaple. 

Mechanical and electrical g 1 
vices for the new air conditioo ■ 

headquarters offices of the B* 
and Portland Group in Bath* . **" 

valued at £225,000 Drake » 

Scull are also responsible fort 
design of the engineering s ; 
vices. 

Express Dairy Foods 1 
ordered air conditioning a 
electrical installations for a & 
cheese factory near Exeter.. 

Mechanical services for a n 
air conditioned office block ; 

Temple Street, Swindon, are* 
be engineered under a coffin 
worth £211.000. 


J ?! f * 

s ‘ * — e 


TENERIFE 


CROWN HOTEL, EVESHAM, FOR SALE 


HOTEL FOR SALE 


Prominent location on the beach, with estate of 
14,600 sq. metres, 330 apartments with terraces, 
swimming pools, solarium, tennis court, car park. 
Price: £2,085,000. 


Enquiries to Box E.18Q1, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


★ FREEHOLD 

★ 2 BARS, RESTAURANT 

★ “ FREE HOUSE ” 

★ LARGE CAR PARK 

★ TREMENDOUS POTENTIAL 

★ 12 BEDROOMS 


1 . vi „ 

- 1 


London facing ‘emergency 5 
over housing and homeless 


Nr. GUILDFORD, SURREY. 

LICENSED HOTEL and RESTAURANT 

Impressive Period Building 


22 Bedrooms : Own Grounds 
Planning Permission for Conversion 
Commercial Potential 


Jones 
Martin 
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SURVEYORS & VALUERS 

industrial and Commercial Property Consultants 

4, Vicarage Road, Edgbaston 

Birmingham BI5, 3ES. 021-454-4401 


SUPERB WESTERN ENGLAND WATERSIDE HOTEL 


mm] messenger may 
B / BAVERSTOCK 


Commercial Department, 8 Quarry Street, Guildford. Surrey. 
Tel: 72992. 


Wild National A ro ointments now catering for oxer 60 guests with 65% Prlvste 
Bath room’ Bed room*— magnificent Public Rooms, lovely compact Gardens with 
large Car Park * full boating & yachting facilities— et present viably trading 
at about £B4.0D0 — wll undoubtedly benefit on completion of M.5 Motorway 
(scheduled lor 1975>- -chore term loan possibly available— realistically priced 
all at £180.000. Sole Agents: 

HAMMERSLEY, KENNEDY & CO. 

18 . SL George SL. Hanover S«u W.l. 

Tel. No: 01-629 6857. 


HOTELS: 

CHANNEL ISLANDS 


Three of our private Client* are offer- 
ing their First Register hotels for sale. 
This provides an unusual opportunity 
to acquire one or more well known top 


grade hotels in prime locations. Per- 
sonal and family reasons for sale.* 

HOTEL: 


BUSINESSES WANTED 


TENERIFE 


Privately owned hotel In Puerto de la 
Cruz. Grade lsB. 50 room* en suite. 
Swimming pool, hrsonal 'reasons for 
sale. 


LONDON FACES a state of 
emergepey in housing, Mr. Lou 
Sherman, chairman of the 
London Boroughs Association, 
said yesterday. He was com- 
menting, on the news that the 
□umber of people living in bed- 
and - breakfast accommodation 
paid for by the-- 32 boroughs 
doubled between December last 
year and June this year. 

Figures ■ published by tbe 
Department of Health and Social 
Security show there were 767 
homeless families (2,402 people) 
in such lodgings, compared with 
375 families (1,165 people) six 
months earlier. 

Mr. Sherman said: “We have 
pressed the Government for 
many months for the powers and 
money to tackle the emergency. 
How much worse must the situa- 
tion get before there Is a 
response?” 

Nearly 2,000 people were 
admitted to other Borough-run 


temporary lodgings and to 
council houses in the . second 
.quarter of this year, 41 per cent, 
more than in the same quarter 
last year. 


young people leaving home 
start a new life in London, a 


by former mental patients M 
increasingly are being ret-unj 
to society in order to ease t 
pressure on hospitals, when, ! 
many areas, there is no cm 
munity care available. 


Single people 


Another note of alarm about 
the bousing situation was 
sounded yesterday by the charit- 
able organisation Crisis at 
Christmas, which said more 
single people were becoming 
homeless than ever before. The 
pressure on the relief agencies 
involved indicated that the 
situation had got worse this 
winter. 

The agency attributed this to 
the fact that the number of 
common lodging-house beds is 
shrinking because rising property 
values make the hostels un- 
economic. 

_ In addition, the numbers of 
single people looking for some- 
where to live was swelled by 


Rent advance 


The agency suggests the 
should be more places whe 
young people can go to get eme 
gency accommodation. Tin 
could even be advanced the fit 
month's rent on a bed-sitter 0 
of social security funds. 

In the longer term, the Gofd 
ment could consider finan& 
common lodging houses f 
single wage-earners. L« 
authorities should be encourw 
to place more emphasis on ih 
far single people in their housii 
programmes. and volunta 
agencies should be encourag 
to set up “ supportive " host* 


Write Box E.1794, FTnandal Times, 
10. Cannon Street. EC4F 4BY. 


BUILDER’S 

BUSINESS 


Required 


BUILDER'S or DEVELOPER’S business, 


preferably with some land or property holding, 
required by clients to help expand an existing 
large and Hourisbing Company into a nationwide 
organisation. If desired existing management and 
staff will be retained on attractive terms. 


Acquisition for cash, share-holding or any other 
mutually convenient arrangement. 


We want to buy going Industrial 
and! or Commercial Business , 
working for Foreign Markets , 
especially for Middle East, in 
building or agricultural material, 
with cost size up to Swiss 
Francs 2,000,000 existing in 
Switzerland or Southern Germany . 


COMPANY REQUIRED 
IN 


STEEL FABRICATION 


A substantial croup wishes to purchase 
oil [right or acquire a majority interest 
in a small ' to medium size company 
preferably already operating in . the 
following fields. 


Fabriarlan of lattice beams using 
standard concrete seepons, cold rolled 


sections or RH5. 

Fabrication of light structural frame 
sections using UB iota or RHS. 
Ability to cut and weld sheet steel 
(maximum 3mm) and standard angle 
lections and fabricate Items such as 
moulds for precan concrete. 




Equipment for folding, rolling, tum- 


All replies will be answered and will be treated in the 
strictest confidence. Please write to the 


Please contact Himmat . 


ing and painting as well at ihlllty to 
lift and handle fabricated components 
of up to 4 tonnes would be an 
advznoge. 


Hanover is 
receiv® 
\vish|PLu 
retail its? 
loi 1 ^ 




mMcmui 




It is, however 
criptions and 
commitments to 3 
‘on and is, therefore, ; t 


Managing Director 

Heritable Development Consultants Ltd. 
11 Whitcomb Street, London WC2H 7 HA 
or at 

Murrayficld West 

46 Corstorphine Road, Edinburgh EH 12 6HS 


■ ■ ■ 


PUBLIC COMPANY 
CHAIRMAN 


Phones: 091/687457 091/689714 091/689983 
Address: Via Riase 7, 6911 Campion?, Switzerland. 
WITH FULL DETAILS 


IMPORT/EXPORT 


We are acting for clients interested in acquiring an established company engaged 
in the Import/export field, preferably generating a minimum £15,000 gross 
annual profit. 


wishes to investigate public or private acquisi- 
tion possibilities in the textile or textile/ 
engineering sectors with pretax profits 
£50400,000 p.a. Write Box E.1785, Financial 
Times, 10, Cannon Street, EC4P 4 BY. 


Replies In strict confidence; quoting! reference BRB, to: 

C. P. Choularton Sons & Partners Ltd., 

Ashley House, 30 Ashley Road, Altrincham. Cheshire. 


TAX LOSS COMPANY 


We are looking for a Company actively trading the share 
and/or commodity markets which has large accumulated tax 
losses. All communications will be dealt with on a strictly 
confidential basis. Write Box £.1735, Financial Times, 
10. Cannon Street EC4P.4BY. 


PUBLIC COMPANY 


igdif to acquire builders 1 merduna or 
similar with modem warehouse or 
■round 30.000 *9- ft- adjacent land 
in London suburb or heme counties, 
and existing pre-tax profit in the 
C50.000-C 1 00.000 p.4- range. Write 
with details ta Bor E.!*3S. Financial 
Times, 10, Cannon Street. EC4P 4F' 


BUSINESS FINANCE 
WE ARE A RAPIDLY EXPANDING 
FINANCIAL GROUP 


PUBLIC COMPANY 


with amaic funds and wish to contact 
nrinciojis oi onvato companies wlsnlng 
so etcher ctaang cr dispose ol their 
inter.^ts. All carresDondcnce will be 
trejied with strictest confidence ana 
principals tre invited tp reply in the 
first mstansc to tnc Chairman. Count, 
Investments Limited. S5A High Street. 
Eg ham. Surret. 


seria; acquisitions In tbe BuiUUas Contracting. Builders Mcnrimuing. Lighting. . 
Shop Fitting or Allied Fields. 

Write Box E.17S5. Financial Times. 10. Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 
AND WANTED 
APPEAR EVERY FRIDAY 


i YOUNG MAN, with sound marketing : 

background, and capital, seeks to • 
] acquire small company manufacturing I 
| 1430 or other -gnsume, goods. Arrange- j 

mc"t* could pg made tQ suit proprietor ! 
I wishing io ease Burden before retire- 1 
ment. Write Box E.1790. Financial! 
Times. 10. Cannon Street, EC4P 4BY. I 


Private individuals seek companies in 
ROAD HAULAGE or other 
SERVICE INDUSTRIES 
with sales over £300.000 regardless 
of profits. Anywhere in U-K, Flexible 
approach u> continuity of management 
and participation by present owners. 
Principal* or agents phase write Box 
E.130S. Financial Times. 10. Canaan 
Street, EC4P 4BY. 


HAULAGE/STORAGE/ 

DISTRIBUTION 


Principals should reply in absolute 
confidence to Beat £.1762, Financial 
Times. 10. Cannon Street, EC4P 4BT. 




WE ARE A PUBLIC 
COMPANY 


wishing to acquire privately owned 
companies or investment portfolios 
witb asset value* between £1 CO • 
and £1,000.000. We- are particularly 
Interested in the South and West of 
England. 

If you are tbe principal of a private 
or family company, and would wish to 
discu*s these matters more fully, please 
reply in Confidence to Box E.I803, 
Financial Times, 10. Can non Street. 

EG4P 48T. 


WANTED 

EMPLOYMENT 

AGENCIES 


Un 


Financial Advisers: Samuel Montagu & Co. Ltd. 


international Public Companr wishes 
to acaulre a group of employment 
agencies in Loudon and Home 
Counties. Please Apply to Box E.179S, 
Financial Times, 10, Cannon street, 
EC4P4BY. 


Details of suitable properties should be sent direct 
to the Managing Agents:- 


COMPANIES 


required m S.E. Area. Minimum 
turrowr £100.000. AH replies treated 
In strictest confidence. Principals only. 


Write Box £.1 796. -Financial Tunas. 
10, Cannon Street. EC4P 4BY. 


WANTED 

TAX LOSS COMPANY 

Private company with realised capital 
gains tax losses In range £50.000- 
£$0,000 wanted. 

Write Box £-1804. Ffnancfaf Times 
t0. Cannon Stmt, EC4P 4BY. 


Knight Frank&Rutley 


20 Hanover Square, London W1R OAH. Telephone 01-629 8171 
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*HE WILL be called “ FT.” 
’ be will be just under 35 feet 
ing. and just under 28 feet on 
ie waterline. Her centre. hull 
; -ofes rather lil;e a sleek, well- 
“japed cigar, her two outriggers 
re as sharp and narrow as 
life-blades. She will, of course, 
? painted pink — FT salmon 
Ink- She will probably be 
.iznchcd on March 2. 

> “She” is a racing trimaran. 

■ be is now roughly half built 
C'l 1976, she will enter the 
b server Singlehanded Trans- 
- Jantic Race. Next year, to 
arm up for the Atlantic, she 
■ ill race in the Observer Round 
ritain Race, the principal off- 
, 1 jore event in Britain next 
’“ dimmer. In both races, she wfll 
> competing for the small boat 
rize. 


Hard-fought 

The small class fof the Round 
. ritain Race specifies boats 
’ader 35 feet overall: for the 
ransatlantic Race, the limit is 
ider 28 feet on the waterline, 
be same boat, I feel, can win 
)th prizes, although a 28-foot 
. aterline will not be ideal for 
iund Britain. To some extent, 
boat's maximum speed is 
jverned by its waterline 
ngth, so that in the Round 
u ritain, FT will have to compete 
piinst boats that are poten- 
tly faster. 

Why the small class? This is 
here much the best racing will 
‘ > found, and where there will 
? much the biggest entry. 


Times is sponsoring a yacht in the’ Round Britain and Transatlantic races. DA VJD PALMER, who will sail her, reports 

A trimaran to face the Atlantic challenge 


To build a really big boat 
would cost at least £70,000 — and 
that is before things start to go 
wrong. Very few people — - 
particularly the sort of people 
who race Transatlantic — can 
raise that sort of money. Look- 
ing at the rules, it seemed that 
the “ best” prize to win in the 
1976 Transatlantic, the prize 
that would be most hard-fought 
and attract by far the largest 
entry, would be the Jester 
trophy for the small boats. That 
is FT*s objective. 

The co-helmsman for the two- 
man Round Britain Race will he 
Luke FitzHerbert, an experi- 
enced ocean racing crew who 
works for the Sisco division of 
Singer developing computer 
generated microfilm systems. 
Last January and February, we 
had a series of meetings with 
boat designers, and .discussed 
every possible option, including 
even a hydrofoil catamaran. 

Out of these discussions came 
the first and most critical deci- 
sion we took. The boat was not 
going to be revolutionary (as a 
hydrofoil .cat, for instance, 
would have been). A proven 
designer would be chosen, and 
asked to develop his existing 
design to suit our requirements. 
Since then all suggestions of 
new and/or revolutionary equip- 
ment have also been turned 
down. Every fitting on the boat 
will have been on the market at 
least two years. 

The logic of these two 
decisions is simple. To win 
either of these two races, the 
construction of the boat must 



Kelsall, who specialises in 
designing this sort of boat. 
Kelsall won the 1966 Round 
Britain Race in one of his tri- 
maran designs. He was an early 
leader in the 1964 Transatlantic 
race before his rudder was 
carried away by an underwater 
object. 


Builder 


A traditional Monohnll (left) relies for stability on a heavy lead keeL Advantages: virtually 
tmcapsizeable, stronger construction. Disadvantages: slower speed: in a wind heels over, so 
less comfortable; if holed, sinks. Multihalls (catamaran centre, trimaran right)# are kept 
upright by their width, on the same principal as a raft. Advantages: faster because lighter; 
more comfortable (virtually no heeling in a wind): stay afloat if holed. Disadvantage: in 
extreme conditions, may capsize, once over are virtually unrigbtable without assistance. 
A trimaran, with most of its weight on the centre hull, is widely regarded as more stable 
than a cat, but cat enthusiasts dispute this. 


be trouble-free. The history of 
both races is Uttered with 
potential winners who did not 
stay the course, or who were 
held back at crucial moments by 
gear failure. 

The deck design will however 
be revolutionary. Sail handling 
has been simplified, and great 
efforts have been made to 
reduce the amount of work 
needed for a single-handed 


sailor to do the things that on 
a normal ocean racing boat are 
shared between nine crew- 
members. 

Almost all previous single- 
handers have been boilt and 
designed by people who thought 
in terms of mnlti-crew boats. 
On this one we tried to get rid 
of all our prejudices, and start 
from scratch. At one time, for 
instance, it was decided that 


since a single-handed sailor 
could only use one winch at a 
time, the boat should only have 
one winch. The idea lasted 
about a week before its more 
impractical sides emerged. But 
even now. we only have four 
sheet winches — and one of those 
is the spare. 

The basic design decisions 
and my own strong preference 
for a trimaran took us to Derek 


Other designs of his have 
been outstanding performers. 
He is also in a position to build 
a boat at his own yard — no 
problems there about non- 
communication between 

designer and builder. 

In June, the Financial Times 
said it would sponsor the boat: 
in July, Hood Sailmakers agreed 
to do the sails, and International 
Yacht Equipment to do the 
spars. I say “agreed,” because 
Peter Dove of Hood and Terry 
Pearce of IYE were also asked 
to attend design meetings. At 
the end of the last meeting, it 
was confidently agreed that the 
boat was uncapsizeable, and that 
everything would work. We’U 
see. 

More recently, much thought 
has gone into decisions about 
winches and instruments. For 
winches, Gibb has been chosen 
— people kept saying how 
sophisticated Gibb’s competitors 
were, but how sturdy Gibb was. 
and for these races “sturdy” 
sounded better than “sophisti- 
cated.” For instruments. Baron 
Squire was selected. They are 
very competitive- on price, and 


Baron has promised the kind of 
technical and spares support 
that a project like this needs. 

What of the race rivals? One 
of them, Alain Colas, has just 
broken Francis Chichester’s 
single-handed record from 
Europe to Australia: another. 
Eric Tabarly, has been averag- 
ing more than 200 miles a day 
in his new tri in the Whitbread 
Round the World Race, after 
losing his mast early in the 
race. 

These two are expected to 
lead . the French challenge in 
both the Round Britain and 
the transatlantic races. In 
recent years, the French have 
become the “betes noires" of 
single-handed racing. In the last 
single-handed race, the French 
cleaned up — they took first, 
second and third, five of the 
first eight places, and also the 
small bnat prize. 


Challenge 


Not only that, but French 
yachtsmen, particularly Colas 
and Tabarly. are well known for 
such un-British activities as 
planning their challenges well 
in advance, going into strict 
training months before the race, 
and only being satisfied if they 
win. They are obviously not to 
be trusted, and the fact that 
they have not yet -entered any 
of their boats for next year’s 
race (one presumes they will) 
is just further proof of innate 
French furtiveness. 

To meet this French 


challenge, an organisation has 
been formed to beat the French 
at what is in danger of becom- 
ing ttfeir own game. It is called 
the British Challengers Associa- 
tion, is chaired by Barrie Heath, 
chairman designate of GKN. 
with a committee bristling with 
yachting businessmen. BCA is 
building a 70-foot long Mac- 
Alpine-Downie designed cat, to 
be sailed by round the world 
helmsman Robin Knnx-Johnston 
(winner of the 1970 Round 
Britain) and Gerry Boxall, with 
a budget of £60.000. She will 
be callpd British Oxygen, which 
is also chief sponsor. From 
America, a U.S. newspaper pub- 
lisher. Philip Weld, is bringing 
over ■ a 61-foni Dick Newick- 
designed trimaran to be called 
Gulf Streamer. He finished third 
in the 1970 Round Britain race. 

All-girl 

Down in Swanage. Simpson 
Wild is building two trimarans, 
for unnamed owners, and 
describes two more as “ on 
the boil.” There are rumours 
that three Proas are under con- 
struction. Among next year’s 
en Tries already are a priest, an 
architect, a solicitor and a bank 
manager. Waiting In the wings 
is at least one all-girl crew. It 
already looks like a record 
entry, and the one near-certainly 
is that the course records, hoth 
Round Britain and Trans- 
atlantic, will be broken in all 
classes. That is the speed at 
which development of this kind 
of sailing is moving. 


City planning clause to 
help small businesses 

BY PETER RIDDELL, PROPERTY CORRESPONDENT . 


V A MAJOR move aimed at 
.piping professional bodies and 
nail businesses in their search 
>r space in the City the Court 
' Common Council decided 
■jsterday that in certain cases 
will impose a condition in 
ianning permissions requiring 
ie provision of small units. 

. At Its meeting yesterday, the 
.\y* ouncil approved an application 


mraal Statements — continued 

SOCIETE 

INTERNATIONALE 
PIRELLI S.A. 

BASLE, . SWITZERLAND. 

The Annual General Meeting 
d SOCIETE INTERNATIONALE 
ffRELLI S.A. was held in Basle 
rfl October 24, 1973 and the 
allowing is a summary of the 
.eport and Accounts for the 
nancial year ended June 30, 
*73. 

The financial year 1972-73 
osed with a net profit of 
w.Frs.28.37m. as compared with 
vFrs.2S.llm. the previous year, 
bese results were considered 
tis factory bearing in mind 
•neral monetary instability, 
irrency revaluations and Infla- 
in throughout Europe, which 
irticularly affect the activities, 
ten unjustly maligned. • of 
ullinallonal companies. 

Irelli /Dunlop Joint Venture 
Provision has been made for 
c losses on Pirelli S.p-A. shares 
ie to Slock Exchange quota- 
ms: the Italian affiliate of the 
.ter, Industrie Pirelli S.p.A-. in 
uch the industrial activities 
. concentrated, has been 
trrely reorganised under a 
e-year plan. Prospects for the 
•w DENOVO tyre are most 
oniising. 

Activities in the UJL 
Sales for Pirelli Limited were 
nsidorably above those for the 
evious year, especially in the 
•e sector, and enabled a gross 
udend of 17 per cent to be 
itributed. The run of business' 
Pirplli General Cable Works 
■niled continued to he favour- 
le and the sales in 1972 
ichcd the very high level of 
? previous year; an unchanged 
)ss dividend of 12.5 per cent. 
. s distributed. . 
i I; [’.? Other Affiliates 
! " 1 t Jn Spain, the turnover of 
; ;.''l*‘ 0 <luctBs Pirelli SA. increased 
19 per cent. A gross dividend 
• „ f;6 per cent was distributed. 

• \1 though sales of the Greek 

. f iliate, Pirelli Hellas SA., were 
J 'Tv^'rin above those of the previous 

* *” »r. profit margins were nar- 

ver and the gross dividend 
tributed was reduced accard- 
:ly from 10 to 9 per cenL 
n Turkey the big itnprove- 
nt In the local economy 
* reflected in sizeable growth 
both demand for and sales of 
company’s products. A gross 
idend nf 20 per cent yas paid, 
rly 1973 is showing further 
iwth in turnover, but prime 

t9 of production and over- 
ids are rising at about the 
U* rale. 

n Canada and Mexico results 
“i* reasonably satisfactory; 
v tvviv again" very pood in 
uil in connection with the 
t expansion of the country, 
I tn view of unsettled 
nomie and financial conditions 
Argentina and Peru, the level 
business in these countries 
■. wcl] maintained, 

Results 

balance sheet total at 
I * Fie 30, 1973 amounted to 
I Frs.72I.73m., a reduction of 
Fre.t7.9Snt. compared .with 
; ; year, which was due to a 

' ■.»** union in the company’s in* 
?sls in affiliates and repay- 
it of bank accommodation. 

, t was proposed to distribute 
. .. livid end of Sw.Frs.14 gross 
share, equivalent to 
Fra.9.S0 after tax. payable as 
An October 26. 1973 against 
wpon No. 13. , 

• I'Ae Report, the Accounts and 
. 1 /Proposals put forward by the 

! ml were adopted. 


L 


from MEPC for a change of use 
from warehousing to offices on a 
2,565 square feet five-floor build- 
ing at 19, Devonshire Row, sub- 
ject to the condition that the 
property will be divided into 
self-contained units of not. more 
than 380 square feet and be 
occupied solely by accountants, 
solicitors, surveyors, architects, 
insurance or shipping brokers 
and employment agencies. 

This is the first time any such 
condition has been included in 
a permission although there has 
been increasing concern ex- 
pressed by both the City Cor- 
poration and a number of repre- 
sentative bodies about the 
worsening plight of small 
businesses looking for space in 
the City. 

Apart from rising rents, the 
essential problem has been’, that 
many new developments are 
intended for either a single 
tenant or only three or four 
occupiers, and premises used by 
small businesses have had to he 
demolished to make way for 
these schemes. 


Legal points 


Until now, however, the prob- 
lem has been that the City 
Corporation as a local planning 
authority has felt usable because 
of legal uncertainties to insert 
a condition in' a planning permis- 
sion requiring developers to 
provide small units. 

The situation has changed 
because of a recent decision 
about a planning appeal so that 
the Corporation sought counsel’s 
opinion on the validity of includ- 
ing a condition in a planning 
permission on the division into 
self-contained units of offices 
and-restricting the occupation to 
a particular profession or 
business. 

Counsel advised that this 
condition could be imposed so 
that the Corporation now hopes 
that some progress can be made 
in providing office space along 
these lines in suitable cases. 

The Corporation has already 
been working in this direction by 
arranging for certain land owned 
by itself and under its control 
to be developed in small units 
for professional firms. MEPC 
itself is at present developing a 
building block over Mansion 
House tube station to be divided 
into small units. 


Air Board 
target is 

8% return 

Financial Times Reporter 

IT WOULD be reasonable to ex- 
pect the British Airways Board 
to achieve a return of S per cent, 
on its net assets' during its first 
three years of life. Mr. Michael 
Heseitine. Minister for Aero- 
space and Shipping, maintained 
yesterday. 

So this would accordingly be 
formally fixed as the Board’s 
financial objective for the period 
1972-75, he said in a written 
Parliamentary reply. 

In the year to March, 2973. the 
Board made an operating surplus 
of £31.9m. on net assets of 
£502m. A return of 8 per cent, 
on these assets would have in- 
volved a £42m. surplus. 

In another written reply the 
Minister said the two air corpora- 
tions which were merged to form 
the Board would be finally dis- 
solved on April 1. 

Referring to the change, 
Michael Donne writes: The 
Department of Trade and Indus- 
try, in a comment on the third 
report from Mr. David Nicolson, 
chairman of the Board, says 
** satisfactory progress " has been 
made in merging BOAC and 
BEA into our airline. Already 
the name British Airways is 
being used increasingly. 


Employers: Time is running out. 

Get your pensions plans worked out now. 




Don't be lolled into a false sense of 
security. You may think you've got plenty 
of time to introduce a Recognised Com- 
pany Pension Scheme (RecomPension 
Scheme for short). But your advisers— 
the people who have to do the yvork— . 
don't have much time at all. Long before 
April 1975 the available advice will be 
in very scarce supply. Leave things till the 
last minute and your company could be 
left out in the cold. 



Follow this step-by-step plan of action 

1 Tell your advisers you want a 
RecomPension Scheme 

If you already operate a scheme, they'll tell you what 
amendments are necessary to get it recognised. If you 
• want to run a company pension scheme for the first 
time — they'll be able to tell you what sort of scheme 
would suit your company best. 

2 Study the facts. Be ready to act on 
professional advice 

Valuable time can be lost if you are not ready to act right 
away. 

3 Allow time for minor amendments 

Because a RecomPension Scheme is individually 'tailored' 
to your business, you must allow time for your advisers 
to tie up final details. 

4 Put your RecomPension plans np for 
approval by your board 

Make your own assessment of how much time must be 
allowed for obtaining Board approval. 

5 Tell your employees about it 

You have probably already consulted employee 
representatives, but in any case you must give employees 
two months' formal notice that you intend to apply to the 
Occupational Pensions Board for your scheme to be 
recognised. 

6 Apply to the Occupational Pensions 
Board for recognition 

After you have made application to the Occupational 
Pensions Board, your employees must have at least 
another 14 days in which to make representations to-the 
Board. 

Expert help from your advisers will guide you through 
this action plan, but if you haven't taken the first step 
already, today is the time to act 



Recognised Company Pension 


A Recognised Company Pension (RecomPension for short) is a name 
given to a company pension which meets the new Government standards 
for pensions set out in the Social Security Act 1973. You can get specific 
advice on RecomPension Schemes from your usual advisers, and general 
information is available from the sponsor of this advertisement, the 
Company Pensions Information Centre, 7 Old Park Lane, London 
W1Y 3LJ. Telephone: 01-493 4757 

The Company Pensions Information Centre is sponsored by the following Insurance unnpaaiBK 


Croton Assurance Ud. 

Co Ion til MutualUIe Acsuunce Society Ltd. 
CommrrUa] -Union Assurance Co. Lid. 

Eagle Slat Instance Co. Lid. 

English Insurance Co. Lid. 

Equitable Lite Assurance Society Ud. 

Emily t( Lmv Ufe Assurance Society Ud. 
Friends’ ftoWdew Life Office. 

Guardian Royal Fat-hinge Assurance Group 
Legal it Garni Ass ura nce Society Ltd. 
National Provident Institution 
Norwich Union Insurance Group 


Pea ri Assurance Co. Ltd. 

Phoenix Aunuacr Co. Ltd. 

Provident Mutual Life Assurance Asux. 
Prudential Assurance Co. Ltd. 

Royal Insurance Co. Ud. 

Scottish Amicable L i/e Anuranse Society 
Scottish Provident Institution 
Staler, Waiter Insurance Co. Ud. 

Standard life Assurance Co. 

Sun Alliance h London Insurance Group 
Sun Uf# Assurance So ci ety Ltd. 
■Jfoikihlra-Gcnaxaj Lift Assuranca Go. Lid. 
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APPOINTMENTS 


PROPERTY APPOINTMENTS 


Group Corporate 
Planning Director 


Singapore 


£15,000 -£20,000 


An outstanding newly created opportunity has arisen attop management level in one of the largest 
most highly regarded and diversified public companies in the South East Asian region. The Group 
Corporate Planning Director will report to the Chairman of the Group, and will be responsible for 
the total corporate and strategic planning function. He will Identify and analyse opportunities for 
growth both by acquisition and expansion, develop corporate strategies to meet objectives, recom- 
mend action and, when required, conduct the negotiations involved- He may also assist in the 
development of acquired companies. He mil review the Group's corporate structure and identify 
and recommend changes necessary to strengthen its overall position. The initial appointment will 
be to subsidiary Boards and a main Board appointment may be expected within a reasonable 
period. The successful candidate wiH be a graduate probably aged between 30 and 40 and preferably 
with post-graduate qualifications in Business Administration ora related discipline. He will have an 
established record of success at senior management level, preferably in an international enterprise, 
with experience in corporate planning, merchant banking, or funds management A salary in tire 
range £15/100 to £20,000 is anticipated plus generous fringe benefits including housing and car. 

(Personnel Services: Ref. AA43/4935/FT) 

The identity of candidates will not be revealed to our client without prior permission given during a 
confidential discussion . Please send brief career details, quoting reference number to the address 
below, or write for an application form, and advise us if you have recently made any other 
applications. 


PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X 7LE 



BANK DIRECTOR 


£ 10 , 000 + 


City 


An authorised Bank which forms part of 
a well established Merchant Banking group 
seeks a senior executive who will have 
responsibility for its commercial banking 
operation. He will have a seat on the Bonk 
board with excellent prospects of 
appointment to the Holding Company 
board within a short period. 

Proven administrative ability will need to 
be demonstrated together with an 
established Bair for business development 
both nationally and internationally. It is 
expected that applicants will already be 


earning in excess of £10,000 per annum. 
The appointment carries the usual 
benefits including house loan, 
non-contributory pension, car and share 
participation. (Ref. A8840/FT) 

REPLIES will be forwarded direct , unopened 
and in confidence to the client unless 
addressed to our Security Manager listing 
companies to which they may not be sent. 
They should include comprehensive career 
details, not refer to previous correspondence 
with PA and quote the reference on the 
envelope. 


PA ADVERTISING LIMITED, 

2 Albert Gate, London S W1X 7JU. Tel: 01-235 6060 


Managing Director 
Menswear 


An expanding public clothing manufacturing company in the North West requires a 
Managing Director to take total responsibility for the marketing and manufacture of 
mens’ casual wear carried on in a substantially autonomous subsidiary company. 

A successful track record of management in mens’ clothing manufacture is essential, pre- 
ferably with a production bias. The managing director will have the opportunity of leading 
the company into a period of expansion in sales to be supported by modem production 
methods and machinery, and in addition to a! salary appropriate to this responsibility will 
be rewarded according to results. 

The ideal applicant will be currently managing a menswear company, be a confident leader 
and have the ability to make his own decisions and carry them through. 

Applications will be considered \by the Chairman in strict confidence. 

Write Box T.2898. Financial Times, 10, Cannon Street. EC4P 4BT. 


Consultants in 
Finance and 
Administration 


PA International Management Consultants Limited is 
expanding its Finance and Administration Divisions 
and additional consultants are required in the London 
area, the West of England, the Midlands and Scotland. 
The work is aimed at improving the profitability, 
financial strength and administrative management of 
diems in industry, commerce and the public sector. 
Approaches include review of management organisa- 
tion. the development of financial strategies and plan- 
ning procedures and the design and implementation of 
supporting management information systems. There 
are opportunities for working in teams with produo- 
lien, marketing, DP and corporate strategy specialists, 
and to gain experience leading to the handling of 
general management problems. An increasing pro- 
portion of our work is abroad, murnly in developing 
countries and there arc opportunities to undertake 
assignments overseas on a voluntary basis. 

Essential requirements are, age 27-34, a professional or 
management accounting qualification and at least 4 
years relevant industrial or commercial experience. A 
university degree and/or J Dip MAS would be an 
advantage. 

Starting salaries ore competitive with age and experi- 
ence us factors and advancement strictly on merit to 
£7.500 p.u. is possible within a few years. There are 
normal fringe benefits and profit sharing is u feature of 
PA remuneration after a qualifying period of service. 

Please write or telephone for an application form 
quoting reference GGi to:— 

t- — TheRccntilmnit Manager, 

PA Management Consultants Ltd., 
Vja -OU 2 Albert Gate. London SW1. 
m m J Tel : OX-235 6060 Ext. 374 


INSTITUTIONAL 

SALESMAN 

Applications arc invited from young men with some experience 
of servicing institutions, to join a small and ambitious team 
operating in the FIXED INTEREST market. Experience in the 
Fixed Interest market, while an advantage, is not an essential 
requirement. 

Replies, which will be created, in the strictest confidence, should 

include details of career to date and be sent to 

Box No. T.2943. Financial Times, 10, Cannon Street, EC4P 4BV. 




Action Communications Systems, 
Inc, a highly successful. U5. 
company based in Dallas, Texas, 
seeks a career data processing 
man to build our organisation in 
the U.K. 

This extremely important posi- 
tion will bring handsome com- 
pensation. We .need a successful 
D.P. marketing man who can 
introduce our TELECON- 
TROLLER programmable com- 
munications processor in the 
U.K. If you are such a man, 
take ACTION. We will inter- 
view in London, December 11- 
14. Send your resumd to Box 
TJ2902. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


STOCKBROKERS 

CLERKS 

Dividends, Transfers, 
Ledgers, etc. 

Good Salaries. 

Permanent and temporary 
positions. 

COPTHALL EMPLOYMENT 
AGENCY 

4, Whitecross Place, 
Wilson Street, E.G2. 
01-247 6956 


EXPERIENCED 
STOCK EXCHANGE 
GENERAL OFFICE CLERKS 
We have excellent openings for 
Male and Female staff. 

Call in confidence 

S.E. CLERKS CAREERS & 
EMPLOYMENT DEPARTMENT 
14, Austin Friars. E.C2. 

Tel: 01-588 3015 


FINANCIAL 

CONTROLLER 

far SDinish subsidiary of mgltl- 
rutlonal American Corporation. Dat.es 
Mill include tne preparation of an 
accounting records annua) budgets and 
regular reporting or financial results 
to local and corporate Management. 
Must oc fluent m span) 5ft and Engtisn. 
Candidates with relevant experience 
should send resume to Controller, 
Room 4403. 767 fifth Avenue. New 
York. N.Y. 10022. 


ACCOUNTANTS. Qualified and Partly 

g uallhed Dtr Jobs from £2.000 p.a. to 
1.000 oj at Citv Centro staff Bureau. 
43. Saw Lane. London- E,G4. Tele- 
phone 25 £ £843. 


' Director 
of Finance 
& Administration 

This London based appointment is with a 
rapidly expanding company trading inter- 
nationally in specialised steel components > 
and a leader in Us field. 

The Director of Finance and Administration 
will be responsible to the Managing Director 
for the financial affairs and complete staff 
administration of the group of companies, 
including new project investigations and 
negotiations , accounting and reporting sys- 
tems, monitoring performance of UK com- 
panies and overseas associates, and liquid 
fund management. He will also respond to the 
MD. for tne co-ordination of other functions, 
e.g. production planning, pricing policies , 
purchasing etc., and will deputise for the MJ). 
in his absence. 

Candidates should have an appropriate qual- 
ification and must have had some years senior 
management experience in industry, prefer- 
ably with commercial as well as financial 
responsibilities. 

Starting salary will be negotiated upwards of 
£7,000. Car prodded and attractive benefits 
including non-contributory pension scheme. 
Preferred age 35-40. 

Please apply in the strictest confidence quoting 
reference number 1526 to Clive & Stokes, 14 
Bolton Street, London , W1Y SJL. 

Clive&Stokes 

Appointments & Personnel Consultants 


Foreign Exchange 


2 Development Executives 

are required to be based separately at the . 
Southend-on-Sea and Colchester offices of 
Anglia Commercial Properties Limited 

A minimum of five years experience is necessary. 
Main requirements are drive, energy and ambition. 
Substantial salary with attractive fringe benefits, 
including excellent pension scheme. 

Apply with full details to- 

Bernard Mabey Esq Managing Director 
Anglia Commercial Properties Limited 
Chartwell House Churchill Square Southend-on-Sea 
Telephone 0702 612555 . * 


Anglia-the developing company 





Applications are invited from Dealers with 
a minimum of three years experience, for a 
vacancy which occurs in a very active Dealing 
Room in a major international bank in the 
City. 

A person with an extensive knowledge of 
Currency Deposit Dealing would be particu- 
larly suitable for this position. 

Salaiy negotiable according to experience. 

Excellent fringe benefits including mortgage 
assistance and free B.U.P A., are also available. 

Apply in writing with curriculum vitae to: — 

Box No, 165, 

c/o Streets Financial Limited 
62 Wilson Street, 

Finsbury Square, 

London EC2A 2BU. 


Executive Assistant 

required for the Managing Director of 
Anglia Commercial Properties Limited 
at their new Southend-on-Sea offices. 

Qualifications preferred but not essential. 

A minimum of five years experience is necessary. 
Main requirements are drive, energy and ambition. 
Substantial salary with attractive fringe benefits. 
Including excellent pension scheme. 

Apply with full details to— 

Bernard Mabey. the Managing Director of 
Anglia Commercial Properties Limited 
Chartwell House Churchill Square Southend-on-Sea 
Telephone 0702612555 


Anglia-the developing company 


,,4ial traini 

to til 


Investment 

Analyst 


... to work in the Investmeqt Section of our PENSIONS 
DEPARTMENT. He will assist in the Investment 
management of the £20 million funds, which include 
fixed interest, equities and property. He will also take 
some part in the general administration of the Invest- 
ment Section. 

Applicants should be in the age range 22-30, and pre- 
vious experience in the investment field is essential. 
They should preferably have a recognised professional 
qualification, or be a graduate with at least one year's 
experience In a financial institution. 

The post is based in York, an attractive city surrounded 
by pleasant countryside, whose advantage includes 
reasonably priced houses and ease of travel to work. 

If you are interested, please write, quoting reference 
B.6Q, and giving details about yourself to: — M. J.' 
Benton, Staff Office, Rowntree Mackintosh Ltd., YORK, 
YOJ 1XY. 

QP Rowntree Mackintosh <!> 


Property Manager 

required to manage substantial portfolio by 
Anglia Commercial Properties Limited . 
at their new Southend-on-Sea offices. 

Qualifications preferred but not essential. 

A minimum of five years experience is necessary. 
Main requirements are drive, energy and ambition. 
Substantial salary with attractive fringe benefits, 
including excellent pension scheme. 

Apply with full details to- 
BemaTd Mabey, the Managing Director of 
Anglia Commercial Properties Limited 
Chartwell House Churchill Square Southend-on-Sea 
Telephone 0702 612555 


Anglia-the developing company 


Personnel 

Manager 

Centra! London Head Office of International 
Engineering Company. 

Four thousand employees. 

Principal responsibilities 

— management development 
— management by objectives 

— labour relations 

— compensation control. . 

Essential qualification 

— must be able to contribute to top management 
decisions both inside and outside the Personnel 
area. 

Reporting to the Managing Director. • 

Salary : £6,000-7,500. Company car. 

Write to: Box T2911 Financial Times, 

10 Cannon Street, London EC4P 4BY. 


Chestertons 

75 Grosvenor Street London W1X OJB 



Negotiator for "infest End Offices 

We have a vacancy in our 
Grosvenor Street Office for an 
enthusiastic and capable office 
negotiator with experience of lettings. . 
and acquisitions in the West End. 

Age 22-26 

.Salary negotiable. . 

Please apply in confidence to> 
L. H. C. McKenzie 
at 606 3055 


APPOINTMENTS 
ALSO APPEAR TODAY 
ON PAGE 16 


MANAGING DIRECTOR 

Property Investment group wishes 'to appoint a Managing Director of first- 
class ability and proven experience. Applicant s will be required to initiate, 
negotiate and control commercial and industrial developments and investment 
propositions; and to have business and financial flair to ensure the nrofltahle 
growth , of the group. * • 

benea!? raUQn: subsUwt,al profit-sharing incentive scheme and other 

Apply in confidence to: - 

- The Chairman, Box T.2S89, 

Financial Times, 10, Cannon Street, EC4P 4BY. 
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Where Europe stands on multinationals 


BY A. H. HERMANN 


>y 


attempt io organise a 
, — ion European front on the 
hinalionais is getting a mixed 
jpiion in the inner chambers 
be Brussels Commission. The 
ties were promoted by Sr. 
ero Spinelli, the Coznmis- 
ier in charge of industrial 
icy. But bis Director General, 
. Ronald Grierson opted out 
the discussions and rumours 
landed last summer that be 
old rather leave the Commis- 
d and return to merchant 
iking in London than put his 
ne to the document, 
t seems that the Comm is- 
o’s proposals will have an 
*n more difficult time in the 
unci! of Ministers, to say 
Jjing of the opposition build- 
: up in member countries. The 
I. for instance, has already 
cussed the proposals with 
JICE. the Union of EEC Indus- 
al Federations. Now it will 
• to get Its views' heard in 
ussels and will explain its 
sition to the DTI in a few days* 
je. 

;t is not quite clear what the 
vantage is in lumping 
•ether a number of proposed 
itrols, each controversial 
ongh to pass through the 
until of Ministers by the 
sliest of margins, if at all. 

I e strung language used in 
ne of the earlier drafts sug- 
sted that the whole thing was 
rhaps designed as a publicity 
? ration to please the anti- 
jJtinationalists in - Europe, 
wever. the final document sub- 
tied by the Commission to the 
unciVon November 6 has been 
ied down considerably and its 
tin emphasis sow is on speed- 
up Community action in 
. e areas. 

; These are : the protection of 
j biters in the case of mass 
| aarrdancies: mergers and other 
neentrations of economic 
wer: tax evasion and the 
covery of unpaid taxes: worker 
rticipation: and fuller 

counts and statistical data. 

The development of the Com- 
ission’s policy on multi- 
tional companies has been 
wely watched by a CBI work- 
g party since last spring, 
nee then the views of leading 
'itish companies have become 
fficiently dear to give a fairly- 
curate idea of the stand the 
If is likely to take with the 

n. 


h or a long time EEC policy to- 
wards the multinationals has 
suffered from schizophrenia. On 
the . one hand it has favoured 
the establishment of large Euro- 
pean companies able to compete 
on world markets. (This neces- 
sarily involves mergers.) . On the 
other it has attempted to oppose 
other mergers and monopolies. 

In general, British firms are 
In favour of an ‘EEC policy 
which aims at the establishment 
of industrial companies on a 
truly European scale able to com- 
pete anywhere in the world, par- 
ticularly in the high technology 
sectors. They also support the 
Commission in rejecting dis- 
crimination against non-EEC 
companies. As investments in the 
U.S. and Japan became more 
attractive, one can expect that 
the EEC, already a major 
exporter and importer of capital, 
will invest more than ever over- 
seas. Defensive attitudes towards 
foreign investments in Europe 
could therefore, damage the 
EEC's own interests abroad. 

No such unanimous support 
can be expected from British 
industry when it comes to the 
controls proposed by the Com- 
missioners. The Commission, it 
is claimed, does not .really know 
how multinational companies 
operate and over-estimates their 
power to do mischief, particularly 
in the tax field. It is also claimed 
that many of the alleged abuses 
are not peculiar to the multi- 
nationals. and are ' pinned on 
them by the media. This is prob- 
ably a rather extreme example 
of special pleading. But the 
recommendations that issues 
which are specific to multi- 
nationals should * be separated 
from those affecting all com- 
panies, and that the problems 
should he considered in terms 
of direct inward and outward 
investment, are probably sound. 

National laws 

The disadvantages of multi- 
national enterprises, it is argued, 
relate always to a particular 
country. The conclusion drawn 
from this is that they can be 
best dealt with by national laws, 
inter-governmental agreements, 
but nevet by negotiations with 
multinational trade unions. 

The view of British firms seems 
to be that it is improper for the 
EEC even to encourage trades 



Attiero Spinelli, right, EEC Commissioner in charge of industrial 
policy, and his Director-General, Ronald Grierson, left, do not 
seem to agree on multinationals. 


unions to organise a counter- 
weight to the multinationals 
although the arguments sound 
rather weak. They point out that 
both the multinationals and inter- 
national trade unions operate on 
a much wider base than the Nine 
countries of the EEC. While 
few would dispute that, some 
control over the rules of the 
game for both when they meet 
on the playing fields of the EEC 
might still be useful. 

The opposition to new anti- 
trust rules tailored to the multi- 
nationals is equally vehement. 
It is argued that to use controls 
“ against mergers or acquisitions 
which do not seem essential for 
economic efficiency and moreover 
conflict with public opinion and 
the government's " would lead to 
great uncertainty. To base control 
on mere size, without reference 
to a relevant market, is also seen 
as objectionable because it might 
frustrate desirable mergers. 
British firms seem to be inclined 
to discount the uncertainties of 
EEC monopoly control. After the 
Continental Can decision the fear 
that any change might be for the 


worse leads many companies to 
say that Articles 85 and 86 of the 
Treaty provide adequate safe- 
guards against the distortions of 
competition affecting trade 
between member States. 

There is support for the pro- 

S osal that member-States should 
ave a City-type code for take- 
overs and that stock exchange 
authorities should keep each 
other better informed. But there 
is opposition to the idea that the 
Commission should refuse 
authorisation for any proposed 
investment (whether it is a take- 
over or not) on the mere 
suspicion of tax evasion. And the 
idea of restrictions on the 
methods of financing takeovers 
does not seem to he favoured by 
British industry. 

The measures proposed to 
stop evasion of taxation are even 
more strongly opposed, and 
many British companies can be 
expected to complain that they 
in fact suffer by present tax laws. 
The possibility of multinationals 
switching profits to countries 
where they have the greatest tax 
advantages is discounted: the 


multinationals assert they are 
more concerned with avoiding 
double taxation than escaping 
taxation altogether: 

The accusations that multi- 
nationals contribute to monetary 
instability by moving their cash 
from country to country is coun- 
tered by the argument that the 
Commission over-estimates the 
amount of liquidity which multi- 
nationals can keep without im- 
pairing tbeir return on capital, 
and by reference to British and 
American Government controls 
on the movement of spare 
balances between currencies. 

There is a special law relating 
to groups of companies in West 
Germany, but most British firms 
seem to feel it is unnecessary and 
inequitable to try and extend it 
to the Community as a whole. It 
is claimed that parent companies 
are generally not managing the 
affairs of their subsidiaries in 
another country, and attempts to 
establish unified management for 
groups would not only be im- 
practical but also cause differ- 
ences between the EEC member 
governments. 

On the relations of the multi- 
nationals with developing coun- 
tries, British companies seem 
to find it odd that the Commu- 
nity should be a defender of the 
host Governments' interest and 
think it unlikely that these Gov- 
ernments would welcome such 
a paternalistic attitude. Joint 
ventures and management con- 
tracts are current practice, but 
it is feared that if the Commu- 
nity promotes their use host Gov- 
ernments would be encouraged 
to make extravagant demands on 
companies. The idea of attach- 
ing restrictive conditions to EEC 
investment . guarantees would, 
moreover, make such guarantees 
useless as an investment incen- 
tive. Not surprisingly, the 
large companies believe that it 
would be better if the Commu- 
nity tried to conclude bilateral 
investment protection treaties 
with the developing countries. 

The idea of comprehensive 
statistical, investment and trad- 
ing reports to make the EEC 
operations of the multinationals 
more open to scrutiny is an im- 
portant part of the Commission's 
proposals. British companies 
seem to favour the suggestion 
that the Commission should pro- 


duce an nnual report based on 
information already available to 
member Governments ‘or to the 
public, but they are strongly 
opposed to additional disclosure. 
Such opposition clearly stems 
not only from fear of the addi- 
tional burden of ..statistical 
reports, but also from the sus- 
picion ihat further information 
might be the basis for more 
controls later on. 

Right forum 

In spite of. these reservations, 
it would be wrong to assume that 
British industry is totally 
opposed to the EEC proposals. II 
supports the scheme for Commu- 
nity industrial development con- 
tracts and for joint financing of 
industrial re-organisation across 
frontiers. It is felt that the 
OECD is the right Forum for 
inter-governmental agreements 
on international investment 
rules and -that bilateral invest- 
ment protection treaties between 
the Community and the develop- 
ing countries are welcome. 

But British companies appear 
opposed to any action that would 
weaken the protection of patents 
and other industrial property 
rights. They do not like Ibe 
idea of control ever licensing 
fees. On the other hand, it is 
felt that the elimination of 
technical barriers to trade 
requires co-ordination both with- 
in the Commission and wilb out- 
side bodies to avoid unheaHstic 
demands and wasted effort. 

There is a feeling that in cer- 
lain sectors time is running out 
for successful exploitation of 
European technology. Thus the 
Commission’s programme for 
selective assistance to build up 
a European counter-force to 
overseas competition, is grate- 
fully accepted. The Commission, 
so often distrusted will be 
applauded if it uses Rs influence 
on member Governments to 
speed up programmes of State 
aid to Industry. 
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How the Charente helps employers 


f 


BY ELSBETH GANGUM 

t. GEORGES AUDOUZE, the 
Irector of the Centre Inter- 
rofessionel de Formation et de 
, romotiow at AngoulSme, in the 

I barente region of France, is 
-epared to “undertake new. 
:tivitie5 according to the. needs 
id development of local indus- 
Tbough it sounds bland, 
is is an enormous promise, 
cause already this thriving, 
ree-year-old training centre 
aches some 80 different jobs, 
urn. sheet metal work, fitting, 
rains ' or milling to bricklay- 
g ■ and decorating, and from 
; idemakiog, tailoring, buteber- 
g, baking to printing, foreign 
nguages, and commercial 
ails. 

But in hitching this vast 
aining enterprise, which is 
Imlnistered by the local 
iamber of Commerce and 
dustry. fo its quest for indus- 
ial newcomers to the area the 
larente hopes to attract era- 
oyers for workers who would 


otherwise . leave . the region. 
True, Britain has its Govern- 
ment Training Centres, willing 
to train labour for new ventures 
in the regions. But they do not 
begin to compare with the centre 
at Angouldme, nor, indeed, with 
others l have seen in France. 

The Charente region is, 
roughly, in the middle-west of 
France, not far from La Rochelle 
and Bordeaux. Its two main 
towns are Cognac, of brandy- 
making fame, and Angoul&me. 

Thirty-seven per cent of the 
work force is employed in 
brandy making, and there are 
some 34,000 jobs in agriculture. 
The fear is that as the farms 
employ fewer and fewer people, 
the region will lose young people 
in increasing numbers. About 
1,000, most of them youngsters 
with a craftsman's certificate, 
are said to be going away every 
year. There are already some 
new factories, but the Charente 


warns more, including foreign 
companies. 

The local population (333,000) 
certainly has plenty of training 
opportunities, in the best French 
tradition. There are the usual 
schools, but there are also no 
fewer than nine technical 
colleges, an academy of arts and 
crafts, an adult training centre 
run by the Ministry of Labour, 
an advanced business school, as 
well as the “bosses" centre, as 
the Chamber of Commerce and 
Industry training centre is'cailed 
locally. And it is obviously 
these “bosses" who can bring 
pressure to bear on' M. Audouze 
to cater for the specific needs of 
incoming industries. 

Not that M. Audouze would 
need to be put under pressure. 
Like other principals I have met 
in France, he, too, is a great 
training enthusiast The centre 
was built three years ago at a 
cost of FrOSOm. Half of this sum 
'came from the State, the other 


One of the best reasons 
fear choosing the 

Cheltenham & Gloucester 
is staring you in the face. 


All our Branch Managers are Our wide range of investment plans 

thoroughly experienced businessmen, offers a high rate of interest (basic rate 

ready to help you with their first-hand income tax paid) backed by a strong 

knowledge of investment. This is P eter Society with assets exceeding 
BickneU of our Southampton office. £225 million. 

'Especially at rimes of uncertainty it Contact any of the yu Cheltenham & 


must make sense to consider an 
investment with the Cheltenham & 
Gloucester and to discuss your 
y. requirements with one of our Branch 
i ■ ‘ ’Managers. 


Gloucester Branch Managers. It will be 
rime well spent: they will be p 


: pleased to 


advise you. 


CHELTENHAM AND 
GLOUCESTER 

building society 

West End Office: 68 Baker Street, Loodqn W1M 2ER. 
Telephone: 01-935 0016 

Chy Office: 87/89 Queen Street, London EC4N ISN. 
Telephone: 01 -248 1022 

Chid Mee:Chdtenbani House, Clarence Street - 

Chehenhun GL503JR- Tetephone: 0Z423I44I/27054 
Branches & agencies throughout the U.K. are luted m your 
Yellow Pages 




half was- a loan from the local 
Chamber of Commerce. The 
Fr.fim. a year it takes to run the 
centre includes re-payment of 
that loan. 

Last year about 2,800 trainees, 
full time and part time, were 
taught. They included 1495 
apprentices and 235 full-time 
adult trainees. “ Not enough." 
said M. Audouze, whose aim it is 
to have 1400 full-time students 
“ every -day." He has firm views 
on what is best, for instance, for 
apprentices. If an apprentice was 
to be worth something, he must 
get both his theoretical and 
practical training under one roof. 
The “best” was, in fact, to 
teach the youngest among the 
apprentices the usual school sub- 
jects during one week out of 
two, and send them for the 
second week to a firm chosen by 
the school, and supervised by iL 
This is one kind of pre- 
apprenticeship training the 14- 
year-olds receive tn France, 
although mostly they still get 
their practical training literally* 
under the same roof as their 
further education. 

Once the boys and girls are 16. 
they may get an employment con- 
tract with a company, and still 
spend 12 to 20 hours a week at 
the centre. Or they may continue 
to train full time. By the time 
they are 18, they should have 
qualified, by examination, for 
CAP, the craftsman's certificate. 

li. Audouze is against the 
practice of evening or week-end 
classes for adults. Such practice 
was “inhuman," be said. At 
Angoulcme "we teach them up 
to the age of SO and during the 
day.” Full-time, the adults are 
trained for 30 to 40 hours a 
week. While they train, they are 
paid 90 per cent, to 120 per cent 
of the appropriate official mini- 
mum saJarr or wage, If they are 
still under IS, they receive 


Frs-290'a'inonth. ' 

Part-time adult trainees are 
paid by their employers. Train- 
ing itself is free. The necessary 
funds come from “State grants, 
local authority grants, the 
Chamber of Commerce. ■ and 
training taxes." 

French employers, of course, 
pay Ofi per cent, of payroll in 
young trainee, or apprentices 
tax. They also have to pay 
another 0.8 per cent (going up 
to 2 per cent by 1976) in general 
training, tax, to fund further 
training. It is to the employers’ 
advantage, m fact, to come to 
an arrangement with a trai n i n g 
centre, covering instruction of 
their employees for periods of 
three years. (The training plan, 
incidentally, must be approved 
by the works committees.) And 
“ the firm cannot decide who 
should benefit from training — 
that is the right of the indi 
vidual." and those " who did not 
make it the first time ” are 
favoured with the second choice. 
Where training arrangements 
axe made by firms, the 0B per 
cent training tax is paid to the 
training centre direct “ If some- 
thing is left over after three 
years, it goes to the Treasury 
said . M. Audouze. adding that 
firms which pay the tax directly 
to the State and fail to provide 
training “must pay 50 per cent, 
more." 

A neat trick, if ever there was 
one, which may explain why 
employers in France are so keen 
on industrial training, and wby 
training centres flourish so 
well. The centre at Angouleme, 
already covering some 150.000 
square yards, is still growing. 


• Training for Communication, 
by John Adair, the final volume 
in a training trilogy. The book 
is not only a practical guide to 
the subject but also attempts to 
show how.' the established 
principles can be applied in every- 
day life. Publishers: Macdonald 
and Janes, 49-50 Poland Street. 
London. W.l. price £2.00. 

• The Multinational Man. by 
Thomas Aftken. Multinationals 
and their managers are not in 
good odour at present. This book 
attempts to set the record 
straight. Publishers, George Allen 
and Unwin, address as above, 
price £3.95. 

• International Management 
Practice by Gunnar Beeth. This 
Is more of a guidebook on how 
to do it than an attempt to 
explain multinationals. Publishers 
George Allen and Uunwin, 
address as above, price £7.70. 


The perks count 
more than ever 


BY ROY LEVINE . 

THE STOCK market slump may 
be depressing for executives 
participating in share incentive 
schemes since It has happened at 
a time when many of their com- 
panies -are making record profits. 

Management's efforts may be 
geared to a five-year profits plan, 
but the stock market does not 
always oblige with higher share 
prices even over such a pro- 
tracted period. 

Yet. to judge from a survey 
carried out by Kiernan and Co. 
(U.K.), the headhunters. U-K. 
executives are still not as 
disenchanted with equity per- 
formances as the American 
counterparts- There, where the 
Dow Jones Industrial share index 
has hardly broken new ground 
since it first approached the 
1.000 mark in 1966, top manage- 
ment now prefers straight cash 
bonuses to shares- 

UJx. executives, though, have 
bad a much smaller exposure tn 
share incentive schemes. Only 
one-fifth of the Kiernan sample 
of 107 top managers bad an 
equity participation. The propor- 
tion in the U.S. is nearer four- 
fifths. Some managers, 
undeterred by the current slump, 
may feel that the present low 
levels of share prices present a 
good opportunity to get in on the 
ground floor, if only the govern- 
ment would lift its ban on share 
incentive schemes under Stage 
Three. This is borne out by the 
survey which shows that most top 
managers want a closer link 
between tbeir personal fortunes 
and those of tbeir company. 


surveys published earlier This 
year indicated that these types 
uf benefits were infiltrating down 
to middle and lower management 
levels. 

The Inbueon/AlC study, for 
example, showed that free 
medical insurance was enjoyed 
by 26.4 per cent, of all salaried 
employees in its sample against 
17.3 per cent, in 1972. A new 
trend was company assistance 
with house purchase. 

This trend is not surprising in 
a time of pay restraint, as 
managers at all levels negotiate 
compensations for slower rises in 
direct pay. 

Another factor is that, accord- 
ing to Etheridge, the tax struc- 
ture is still regarded by many 
top managers as penal. - even 
though the top marginal rate of 
tax was reduced to 75 per cpni. 
in 1973. So the preference :s for 
types of compensation which do 
not increase tax liability. 

Resull-j of Ibe Mim-y wore 
compiled from 107 organisa- 
tions. although questionnaire. 1 ; 
were sent out to 230. Respon- 
dents were senior managers 
mainly in manuf.-i during and 
marketing. The survey was ■ 
completed earlier ibis month 
and so shutvs how some managers 
feel after a year of pay restraints. 


Incentive 


Donald Etheridge, managing 
director of Kiernan, says: " They 
want compensation more closely 
linked to effort and initiative 
than exists at present and feel 
that compensation packages 
geared to higher salaries are not 
sufficient incentive.” 

No less than 70 per cent, of 
executives replying to the 
questionnaire were dissatisfied 
with their present compensation 
packages. Yet only 8 per cenL 
wanted higher salaries, while 
more than half would readily 
accept a lower salary in return 
for other benefits: 47 per cent 
would like equity participation, 
and 39 per cent, would like a 
bonus or profit sharing scheme. 

Almost four-fifths considered 
that the concept of fiexible com- 
pensation was likely to become 
more widely accepted in British 
industry. According to Etheridge, 
many executives felt more 
flexible compensation packages 
should go down to middle 
management. Several executives 
pointed out that larger companies 
could be broken into several 
operating units, each of which 
would provide its own incentives 
for executives and managers. 

Apart from increased equity 
participation and profit sharing 
schemes, other suggestions from 
respondents included assistance 
in house purchase and transfer- 
able pension schemes. Otber 


Salary 

Bonus/profit sharing 
Equity participation 
Car 

Pension (contributory) 
Pension (non-contributory) 
Life insurance 
Health insurance 
Housing loans, etc. 
Children's education 


Sample 

% 

98 

31 

20 

*7 

36 

36 


55 

37 

7 

4 


Over a quarter of the compen- 
sation packages were negotiable, 
either at the lime of appoint- 
ment or subsequently. It is here 
that Etheridge has clearly pin- 
pointed a need. Companies can 
meet that need by being more 
flexible with their remuneration 
and tailoring a package to suit 
individual needs. By re-arrang- 
ing the various components 
which go to make up a package, 
a company can increase remuner- 
ation to each employee at no 
additional cost to overheads. 

Meanwhile, strides are being 
made in the general field of em- 
ployee benefits. Last week Allied 
Breweries introduced compre- 
hensive disability allowances for 
its 50.000 employees and Cadbury 
Schweppes announced proposals 
for its share savings scheme 
linked to SAVE for its 20,000 
employees. 

This type of scheme was part 
of the Finance Act 1973 and was 
specifically excluded from the re- 
strictions under Stage Three. It 
is estimated that schemes of this 
type already in the pipeline 
would affect some 200.000 people. 
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Management 

News 


0 ENTREPRENEURSHIP may 
not be a very pretty word but to 
John Komives. a director of the 
Center for Venture Management 
in Milwaukee, Wisconsin, it 
holds the key to the continuing 
economic vitality of the West. 

Dr. Komives has just been over 
here, whipping up interest in a 
5-day conference which his 
organisation is sponsoring joinlly 
with the State of Ohio and the 
University of Texas at Dayton, 
Ohio, from June - 13 to 23. 

The hope is that some 400 
delegate^ from most indus- 
trialised countries will take part. 
They will be people who have 
studied or financed high growth 
venture businesses. The 
organisers hope that conference 
will generate more international 
interest on the question of en- 
couraging successful entrepre- 
neurs to grow into substantial 
businesses. 

In John Komives’ mind, “ entre- 
preneurship " comprises the 
activities of everyone who puts 
together the necessary resources 
(Innovation, capital, manpower) 
to launch, a new and successful 
business. 

"Entrepreneurship .is charac- 
terised by an intention for 
growth, a. degree of sovereignty 
and an intention to generate 
profits." he explains. 

Defails from: International 
Symposium cm Entrepreneurship 
and Enterprise Development. 8. 
East Long Street, Columbia, 
Ohio 43215. U.S. 
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introducing 
BE Provident’s new 
Counter-Inflation 
Policy... 

...under which the sum assured can be increased 

by 25% every 3 years at a premium guaranteed in advance. 

Every 3 years the policyholder has the right to increase his sum assured 
by 25 % to a maximum of 2\ tunes the original sum assured (provided that 
at the last option there are at least 10 years to the maturity of the policy). 
No fuss, no health checks involved -and the policyholder continues to pay 
premiums at the rate guaranteed by us when he took out the policy. 

The Counter-Inflation Policy offers a means of bearing inflation that is 
both painless and profitable; UKP bonus race on with-profits policies is 
currently £3.75% p.a. compound plus 25% terminal bonus. Consult your 
insurance adviser, or send for full details today. 


Please send me derails of your COUNTER-INFLATION POLICY. 


Name. 


Addrcu. 


Date of Birth , 
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We have just seen a total reversal of all previous rail policies, Labour or Tory. B.y Colin Jones 
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' ““ " — ■ •" "*■* Ch^0d04«. Tdi 241 = 9 * r ~p, EE GOVERNMENT has 

~ FRIDAY NOVEMBER 30 1973 ' " . I “ ade a virt ^ e out , of 

— — - a • ■*. necessity., in . framing its 

^>j * 4 + new policy for the railways. All 

S^ramhlinc* for “ sssr-^mbS 

k_/ V'JL EM . n Pur P ■ ■ " X vl. based on the assumption that 

British Rail could again be 
made into a paying proposition 

___ if it was given the right Temit 

|¥1 1 Ifl M^xLT and the right kind of support. 

Ill XfX1.Il/ j • Now, five years after the last 

§/ attempt — by Mrs. Barbara 

„ _ _ Castle in 196S — and some two to 

WHEN INTEREST RATES are ruled out as positively as -the three years ■ after the railways 
high, borrowers prefer to keep Building Societies Association have once again slithered back 
their commitments as short as did until recently, arguing that j ntD the red, the Government 
possible and short-term interest mortgage rates had already has accepted British Rail’s areu- 
rates tend to rise in relation to reached the topmost limit that ment that this assumption is 
long. Even before the Bank many of their borrowers were wrong. 

of England raised Bank Rate able to afford. Not only is there not the least 

and called for further special Evidently the official restric- chance of the railways ever 
deposits a fortnight ago. both tion on the rate of interest becoming profitable again, but 
banks and local authorities had which the banks may pay on q | so n0 where in the present 
for some time been pushing up small deposits has proved & there a core of basic- 

their short-term debt — as can ineffective.. Building society ^ profitable services which 
be seen, for example, in yester- depositors have been able to TOUld ^ retained and developed 
day's official analysis of certifi- switch, without a great loss °f if all the rest were striDned 
cates of deposit issued daring liquidity and at a considerable “ wa 7 h ow £ct much is hS 
the month of October. In the improvement in their return, off the neJ^rk. 
past couple oF weeks, with into (for example) local 5, wiSr fSte taS 
credit both scarcer and dearer authority honds or guaranteed adrai™sttatton“ oSte PteoLn 
and the oil situation obscure, income bonds. The Government elWe^the wom 

this tendency may have become ml &\ t° P^tr up these ^ght yield som? aSSss £ 
still more marked Saps m its fence by forbidding J savings in 

The imnlirations „r this Iocal authorities to accept small d3 F e f t t f sts> b “ l they * ould be 
me implications in this . * .... — v relatively modest, and whole- 


FRIDAY NOVEMBER 30 1973 


Scrambling for 


money 



Mr. Richard Marsh, chairman of British Rail (left), and Transport Minister Mr. John ti’eyuiu. 




BRITISH RAIL’S SHARE OF THE BUSINESSES' 
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(Passenger Miles) 


FREIGHT 
(Ton Miles) 


ine implications nr this d p D Q S j t - at morp th ,_ - pprra f n relatively modest, and whole- 
scramble for short-term funds ffPOSite at more than a rertain withdrawals of services 


scramble tor short-term funds rat _ w v acceleratin' 1 the 83116 withdrawals of services 

Comnetti ion* amd rn/f r J iTnn* r*J which the fnland wo “ ld inc . u r very hi « h terminal 

-Sr s^rit uf C wwoh h« Revenue and Government and transitional costs. In other 

. tb . sp r ‘ l uf ' vh ' c ^ bas Actuarv are both conducting words « the only choice is 
already been considerably . . . ^ 


-25-100 MILES 


considerably SgTSBr future of SB ^ving no r M at 

diluted — are at present being i ncorae bonds. all or retaining a network of 

examined both by the authon- broadly the present size, 

res and by the clearing banks Societies * dilemma 

themselves. But there are wider „ r t Mja Mano/vorinl 

implicatinns, of considerable bo far as Gilding. societies * lViailag6riflI 

concern to (he public in general. are concerned, the choice seems j 

Mortgage rates, despite Govern- to 1,e — J fail,n 3 50me develop- IieeflOIll 

2S!i an . d G “ Y ? rn : fTd t J.V [ »Z VC l«»!L a0 ™,« Clearly, if this is true (and 


INTEfl CfTY- 

CmffiR- 


- UNDER 25 MUS 


COMMUTBt- 


'OVERnOMUfS 


COASTAL 


freight business ”■* it would and coastal. shipping. 
never earn enough to replace cions BR's rivals have U 
those parts which were thought, harboured about the jchaiggL 
at that time, to be profitable, railways make for some 
like the Inter-City services and traffic will swell Into a tnr3 
much of the train-load freight of angry representations f?9 
business. and Ministers if they 1 

The Government will there- blanket subsidies going tojtf 
fore have to cover not only the freight businesses— * dertg 
current rate of loss— last year moot, incidentally, whidp 
some £2 6m.. after £68m. of previous Governments ,? u 
grants for the grant-aided pas- steadfastly resisted. : ' . H 
senger services, £8m. for surplus Because of this— and bet# 
track removal, and £27ra. com- too, the present Govew 
pensation for price restraint — and its successors will 
but also most of the external ensure that financial aft j 
finance needed for new invest- British Rail does not evehtJ' : 
ment. Last year this external rise to unacceptable levels!' 
finance covered about a quarter attempt will sooner or fa - 
of the total of £J37m. after have to be made to qm« 
allowing for depreciation pro- jj, e social and envimmw 
visions, asset sales, and the benefits and disadvantage 
amount already provided in the ra jj transport as against -d 
form of deficit finance. Even mo des. 
if the whole of British Rail's . 

current capital debt of some yh ^ _ I 

£400m. were to be written off; Hi XI £1*1131 • . 

the savings in interest charges , 

would only be £2 7m. More- COSTS 

over, depredation provisions , . . 
would be reduced by about Thlsjs by no means easy;^ 
the same amount, and so can ' lst the ^ external cos^ 
therefore would British Rail's transport like safety, jb- 
internal cash flow as its trading pollution, congestion. detrU 
results deteriorated. Capital to amenities, and so on— hn 
write-offs do not alter the * s proving very hard to i 
naure of the underlying prob- widely accepted ways of evah'i;!! 
lem when a business is in com- iog them, and even hard® 1 
mercial decline. devise a formula whereby t 

Mr. Peyton has made it clear ' 

repeatedly that he does not see p 0 Fn m nra ^ mkS 
Whitehall’s proper role as look- 

ing constantly and in detail over P art o£ t . 1 ] e , of ■ 

the shoulder of the managers it Community s c J™n' on 
has appointed to run a business, P 01 ** ** “ ade ^ ad #l 
and tills week he again made suggestion that all tia*p 
the point that he wanted to “»» * hou,d be charged for 
limit the control his department internal and external « 
exercises over British Rail’s use l " e infrastructure they.- 


ment protests have alreadv had funds— between leaving rates Cleariy, if this is true (and I MMI PIPELINES I of the financial support it is now (for example.the full envti 

tote raised to 1 l^er cent The wher6 they are, and precipitat- ****** the Government has [ - CANAL PIPELINES J ■ receive. But presumably mental as well as financial* 

™ i^J 0 K£f 2S i SZ 'SZTZftZ V%i some safeguards will have to of road. rail, and other 

which was responsible for this F ** 01 n * w privale house ‘ 1SJ woSiS ° n „ e tionship with British Rail be gramme for the rest of the railways' in 1968 always looked be provided to ensure that the Clearly, this aspect. 
rise was at first successful in bu ld,n S- and raising them to a squared .with the rules covering 1970s. like being doomed. Her grants are bo greater., than suddenly become more®/ 

achieving its object, and the E omt where rt existing the precisely these matters which, objecL hasicailv is to approach was to divide British necessary. The ‘Cooper* in this country as a rettft 

net inflow of funds to building ho ™ w *. J'* 11 be JJ hit an wJUFS™ “ e in process of beins formu - ratee the qualitySf «Sin- raS Ra ^ tWD parts: a “social formula (named after the firm this weeks change ol dir^ 

societies rose from the mere fj tent ma * add a I 0 ?* 1 * 1 a f t' h L an ' “i Iated by the European Cotnmis- SSout half of tte’cCTt railway,” consisting of the com- * accountants that devised it) in rail policy. Eventually, 1 

£22 m. of Septemher to a more i!! reat ' the sucress of S J a - e A „rt h ?Z l it sion in Brussels? rears’ ^vestment wfu te mutcr add other ^ss-making *** be workable in the case of the emphasis on the social m 

reasonable (though still rela- ^ hree - Two opposmg considers- shorUge. And the second alter- Some flf answers wiU sue u^m services, which. ought t he ensting granl-aided services, environmental potential of f 

Inul \ fim.ro or no7 m tioiis must be kept in mind. In native — the necessary rail- DreS umablv emerep durin® rho - P 1 tracK ana »8naura» J* rptainprf which the bul would it be adequate when railways may have to lead ' 

SsSsSiSS 

November until the Government 22, T Pariiam_ent_ by, or soon after, f^niute hi eh or nmnine by contracting to provide grant- ,_The Government _ and _ _the body and may not be the - A I 



IT-rj- - *t» 




level 


alks ! 


intervened ” to* “raise'” Tntwcrt , \ queeze .specifically environmental grounds. the end of £ e year aild ^: “SJSSSS aid"to'corer 7orecait”a^ui »oe«J authorities who contract appropriate form of organ' 

rates in general. Since then it £^*"£2? Joh n Peyton, the Transport SrtJSl™ 1I2S losses: and a commercial rail- to underwrite the grant-aided tion to run a “social semi. 


o; aesignea to restrain demand. mis is a roiai reversal oi ail j 0 hn Ppvtnn th® 'Trancrtnr+ ^. r 

has fallen off sharelv ^ 1 In the seCond place - il is now P revious administrations’ rail Industries^ Minister 5?- d . operating ..f 05 * 3 - ^ other wav'" coi«istinE”“of "'in'ter^ commuter and other passenger Organisational changes 1 

has fallen off sharply. generally agreed-or was until policies-both Labour and. m^o puSa White Pa^ ?“ d °1 *° g0 on b ?f. ter oSenger ^d L\ fr^M services have a say on British or may not be TecesSrf or l 

Credit control J f °J tni . sht ago— -that inevitable Conservative— and it raises on ^ new transport policy at services, which would-be P ric,n 2 policy. How in wise in a corporation wbicfcj 

T . . . . . . , fluctuations in the housebuild- a whole host of major about the same time By then. ? 0ck and more c _ Iectnfica tion , thelr ® the future can one be certain already suffered from too ni 

December, when withdrawals ing cycle should be cushioned issues. How much permanent too the Public Exnemlitiire for cornmuter services, particu- . ° 0D tfielr own that British Rail is making a re-oreanisations but it * 

rise to finance Christmas spend- to some extent Consultations support will British Rail now white Paper, due early next ~ rly in the London and South- P fully competitive charge on the certainly be necessary to sbi 

mg, is always a poor month for about possible methods of pro- need? What effect will the month, may have riven some East . commuter area, the intro- m other services which will now defining more precisely A 

building societies; January, riding this cushion have already new subsidies have on relations estimates of the financial ductl0D of high-speed diesel OlIDltiil • be subsidised ? • social and environmeafi 

when the credit squeeze (unless begun informally but it is between British Rail, a theore- SJSJ for the nm fi^ years. 8ervic f "n at least the London- ’ " * True. British Rail is becoming implications of transport, 

there is some shift of policy) doubtful how much the societies tically free-standing public, cor- that Mr Fevton revealed Bnstol ' Soi,Th W’ales route, rPrlllPflOn more and more a Passenger i n the case of conuanti 

is likely to be Ught. may not be can do id present circiunstances poratidn. and Whitehall? What ^ Wednesday X" hJeaTe further devp]n P ment of the 1 CUUCUUU business. By 1931, it reckons, movement, rail may have 1 

much better. Although build- without some kind of outside safeguards are proposed to pre- barest outlines of the Gov- Advanced Passenger Train, and But at the same time the 1968 about 70 per rent . of its overwhelming enviromnotf 

ing society chairmen are help. Tbcir situation, like that sene efficiency, to maintain emmenfs new noliev was that eventu ally perhaps more main capital reduction aligned the “ commercial " receipts' will case. But in freight transit 

naturally reluctant to look far of many others, would be eased managerial freedom and morale, be had also accepted British line electr ification. Pan of the book value of British Rail’s come from passenger fares, as one wonders just how sou 


generally agreed — or was until policies— -both Labour 

a Fortnight ago — that inevitable Conservative— and it 

fluctuations in the housebuild- a whole host of 


.j “ “ X ’ "T ■ managerial ireeaom ana morale, he had also acceotpd British 1 oook vaiue oi ornibu wms come iroin p«is>enser iait». as. one wonders last hOW Stitt 

forward in conditions as un- if the Goveniment were to shift and to prevent subsidised price- Rail’s case for imnrovine thp rest wiI1 he. spent on computeri- existing assets to the level of against about 56 per cent, in the case really is. Except ? 
certain as these, the possibility some oi the weight of its cutting by the railways in n resent network as well as re- satio° and more modern wagons expected future earnings, and 1971. Neither the commuter Continental traffics when ! 


tenant as inese, tne possibility some oi uie weight oi its cutting by the railways in present network as well as re- nation and “ora modern wagons expected future earnings, and 1971. Neither the commuter Continental traffics when ! 

M a further rise in investment restrictions on demand from highly competitive freight taininp it New investments for for * be railway’s freight busi- these earnings were never nor the Inter-City services chan oel Tunnel is trai 

and mortgage rates cannot- be monetary to fiscal control. markets? the next five rears is to be ness ’ t0 enab,e heayier loads expected to be sufficient to present a real problem in this distances may be too sfc 

Will an attempt be made to stepped up to a late nearly t0 be run at *P eed *- allow for full replacement of respect . consignments too sraall,'the ; c 

fl* quantify social and environ- 60 per cent higher in rcalterms But the bigger the develop- all of the “commercial” part The mam trouble will lie on- network too limited, and acd 

Vi r r>| llllr^ V nnprx mental benefits in particular than the rate of the past five nient programme, the larger of British Rail’s business. Thus, the freight side where, apart points to it too few. for rail 

Y VA cases — such as in deciding the years. The total of some £891m. the financial support that British unless British Rail cut out those from some highly specialised offer a net environmental# 

future of particular passenger at to-day’s prices is roughly Rail will need. This, basically, parts ol the “commercial traffic like merrv-go-round coal for much of the traffic u 

n f * 1 | m , or freight sereices — and how equivalent over five yeaTS to the was the reason why Mrs. system " which were widely trains, the railways compete going by road, especially d 

Ijm la I PTIOSllI II would this be done? And how rate British Rail had requested Barbara Castle's attempt to known to be losing money — directly with road transport and which has to begin or end: 

A m. m. AViA«Ak/RUj# will the Government's new rela- in its nine-year £ 1.787m. pro- draw up a viable remit for the such as much of the wagon-load to some extent with pipelines built-up areas. 


MR. LEONID BREZHNEV'S That is the background to 

visit to Delhi and the economic the special Soviet offers of help. BA p|l M B| 

and political agreements The Eastern bloc has for some Kin fin Ki fl* jrajB 

between India and the Soviet years provided India with a Ivl Knla 

1'imin rlcarl.v mark an impor- growing two-way trade. The 
taut slop in linking the two Soviet Union provided strong 

countries. The texts of the four military and moral assistance | nc fonf r>ach fnr 

_ . . ... » ,..., 1 ^,- riiirin^ thp Rnnual priti« Now IllOfcCfllfc Wall I VI 


MEN AND MAHERS 


cjciirds. to be published to-day during the Bengal crisis. Now v ' aa " 

nia »■ show precisely huw closely it is offering much needed i/ojnnfo |-w amune 

lin'y arc harnessed together, hut supplies of erode oil. help with VUSUNtetr y groups 


pretend it is involved for love, holders such as Deutsche Bank, 
Bur if does point out that the Societe Genera ie (France) and 
complexities and .time involved the Midland, Chandler’s job of 
on suvh business arc often as helping to integrate Europe's 
great as with commercial deals financial markets has heavy- 


lio‘ Soviet Union in any case has °‘l exploration and with build- The old sure with voluntary ^ 8J1 y lirne55 Thc size So al i easl wc i g h t backing. 


advanced beyond the stage of ma ^Sinceriug housing groups is immediate UK KHA is getting its banking 

being India's must important Plants— ail on top of thc -m. finance. Even now, when with ,-hM-ipiv it i s artvfr.- from 
trudiim partner and its best lon "«* of food grains supplied the Govern ment actively p 'Marwick Mitchell as 


rrading partner and its best wivernmem acuveiy pe&t Marwick Mitchel ] M 

mend. Before things go any writer tins year. supporting noising associations and Clifford Mimc-r, 

turther the i-oumries m Hie Tnic. there is a good payoff one »oluuoo to the problems soI j C j tors> 

West could do well in reassess for the Soviet Union even if of rcnied rcMduntial property. 

and strengthen t heir own friend- Mrs. Gandhi should fall short long-term finance should in time Bebb stresses the urgency of 

hio S India <>r promising naval facilities in ‘w available from local authorl- buying as much as possible now. 

Z promise oi renewed India. Thc Indian Ocean > lienor Lord Goodman^ Hnusmg 


S\N.K dS i.'- bUl 5" d : n8 n, nmK -- cnii on ^fgtenistan.” ~ do not have access to more or tlie last link with its Old name. /MS&) 

Fifth tive Year Plan .is still Jes ^ jn, me dj' a t e cash, then the "ben established by Charter in X .jJlT fg*^n 

beins discussed but it soenis fSon-alimied voluntary groups will only be 1854: The Marylebone Associa- fa (f/.W 

likely that already reduced - a tile to buy what no one else tion for Improving the Dwellings MTJGJ, /•» 

targets will have to be cut But it should be equally clear wants. of the Industrious Classes. / J 0||J. 

again. Indians may be wonder- that Mrs. Gandhi is fighting One solution to this was Err 

ing where they are going to get hard to retain her much valued illustrated yesterday by U.K. 

the resources from merely to position as a leader of the non- Kamilv Housing Association p, ID - rtrn -arm r/fw/ 

keep the country and its vast aligned world. At a banquet for announcing the success of its C.UrOmen H( wasn - t worried until 

population on an even keel. In Mr. Brezhnev she went out of hid to buy a public but unquoted European Buikinr Company, people started ringing up 

each of the past two years per her way to emphasise the diff- company, Marylebone Asso- the new merchant bank set up to say I was as sane as 

capita income in real terras has erences in development between cia.vd Prc-perne>. Worth some- by EBIC. nne of the oldest and Enoch any day.” 

fallen, - largely because of the Soviet Union and India, thin- over £900.000. the bid was possihlv she Hnsesr-knit of the i 

external factors. Unless she has suddenly sub- -uu'cessful aga : nsi some from European banking consortia, — , , . . 

Other nations have been too mitted to Soviet pressure in the .-nrn mercial interests. The couiimii.-. ti* buy expensive CompUt©riSing 

preoccupied with their own last two days Mrs. Gandhi is money comes from a loan by banking talent. The latest ~ 

problems to enuu forw’ard with still leading India on the diffi- Hambros recruit'undei Stanislas Yassuk<>- CliVTILlIUS 

help. The U.S. and Mr. Nixon cult path of accepting aid. from The lona-term finance, in this vitch o White Weld Is James 

upset Mrs. Gandhi for a long Moscow while remaining outside case, will come Tram the Greater Chandler, a Briton who has There has beeo P re ci°ns little 
time by supporting Pakistan its orbit. London Council. By next April, been running Morgan excitement in the investment 

during the 1971 war. The fact With some reason. India feels U.K. Family Housing Associa- Guaranty’s Euro-clear operation 111151 world of late beyond that 


being discussed, but it soenis 
likely that already reduced 




“I wasn’t worried until 
people started ringing up 
to say I was as sane as 
Enoch any day.** 


that the U.S. is busy arming let down by the West. The U.S. tion will hand over management i n Brussels. He is to be called 8*nerated by watching the 
Iran has also been noted with Government’s role during 1971 of the 208 dwellings involved to principal administrative officer bottom fail out of the market. 


Iran has also been noted with Government’s role during 1971 of the 208 dwellings involved to principal administrative officer bottom fail out of the market, 
alarm in Delhi. Nor is hurt very much. Although the a local voluntary group. Circle and the significance of the Indeed, says John Smith, chair- 
India pleased that the Shah is World Bank consortium supplies 3a Housing Trust. In short, appointment is not hard to see: man of Cumulus Investment 
passing on weapons to Pakistan, about Si. 000m. annually in aid, UKFHA acts as a buying organ- European Banking aims to Trust, he has always felt 
Britain, which might pre- repayments hare become crush- isation for local groups, but exploit a growing market in that “trusts are frightfully 
viously have exercised a special ing. Eoth the U.S and the EEC hands on finance and manage- Eurcsecurities of all sorts, so lethargic.” So it is not 
influence, has joined the have huge trade surpluses with ment as soon as possible. someone from Euro-dear, altogether surprising that Smith, 

European Economic Com- India, but local manufacturers To provide this service. David established as the clearing a director of Coutts, should 
munity. which, as India is finding in the West have resisted open- Bebb, ex-Shelter, has collected- system for Eurobonds but now have got together with Dr. 
out painfully, »s a hardheaded ing their markets to Indian three prestigious City names: involved in many other sorts of George Coggan, an ex-Notting- 
organisation. India looks with goods. Trade and aid could be Hambros, which has agreed a securities, has the right ham University tion. ti- u&o 
envy at the special concessions reassessed. It is not in India's facility of up to £lCm. for sueh experience. Coggan's computerised rnvest- 

ffiyen to smaller African coun- interest to be sucked into the deais, charging, it says, a rate Just how far, and fast, ment system on Cumulus, 

tries by thc EEC and discovers Soviet orbit, with all the restrit geared to the inter-bank market European Banking can go in, Coggan is a chemical engineer 

that its - own special relationship tinne that this implies. Nor and one which it would demand for instance, acting as a market who thought the stock market 

with Britain ha> paid no such would it be in the interests of from a "large commercial maker in "Euro-equities” is would respond to certain 

dividends. the West. I business.” The bank does not still uncertain. But given share- process control techniques used 


in engineering, and devised a 
system which he eventually sold 
to Cumulus in August. 1971. 
This is not at all. he says, like 
t he techniques used on gilts, 
which simply ** look for 
anomalies." His system, cover- 
'ina 600 U.K. securities, and 
4.000 world wide, tries regularly 
to isolate shares which are 
“ rising relative to the rest." 

So how is it going? Well 
enough for Coggan, Smith, 
the subsidiary which produces 
the figures for Cumulus, to be 
opening a new office with its 
own £50.000 computer to-day. I? 
strikes a pleasant historical 
note that this should be in 
Nottingham: the Smith .family 
hails from Nottingham, where 
it first struck upon the concept 
of branch banking, the idea 
which, insulated banks against 
the fortunes of one town. 

As for Cumulus, it is not. says 
Coggan an altogether reliable 
guide to his system, since it i 
still has holdings inherited from 
former days. But last year it 
did 3.5 per cent, better than 
thc All-Shan* Index, while his 
“ notional model portfolio ” has, 
be claims, nulpertormed the 
Index by 10 per cent, for the 
past three years. Not some- 
thing. perhaps, that other in- 
vestment managers would want 
to hear. But Coggan says the 
brokers are happy: his system 
makes for active trading. 
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We have a record of sustained growth in 
protits, assets and earnings per share; . 


\\ e are seeking Shop, Office & Commercial. ! 
Investments, and are interested in hearing fronM 
Companies both in the L nited Kingdom and f 
Europe who may consider 
developments on an equity sharing basis. H 

jj 

Property assets now exceed £70,000,000. 5 
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Birds and boobs 




“ R uw do people first learn 
about sex? ” asks the Family 
Planning* Association in a 
circular. To help us all it has 
produced a booklet It con- 
tains. it says, “ a wealth of 
useful facts and figures, some 
nf which I hope you will 
consider worthy of reproduc- 
tion. 1 ’ 

We are trying. 


.. . . < ■ ■■ .. 


London City & Westcliff 
Properties Limited 
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POLITICS TO-DAY 


BY DAVID WATT 


New rules needed for 


JHEN THE miners operate an 
yeriim» ban in defiance of 
overiunent entreaties are they 
i the business of politics or the 
" u si ness of industrial bargain^ 
• ip? The Prime Minister and his 
L jlloagues are united with Mr. 
. awrcnce Daly and the Left- 
... fing of the Labour Party in 
elieving that the NUM are 
..“Sing politically at this 
loraent. The Opposition Front 
/• eneb agrees with Mr. Joe 
' ormley and, I imagine, most 
F the rank and file of the union 
. ' ’-■! maintaining that they simply 
-■ant the money and are there- 
/“..ire in the economic field. Who 
right? This is no idle question. 
■ ■ lies at the centre, not merely 
' f the Government’s present 
mfrontation with the miners, 
' ■: ut of all major industrial dis- 
J •• utes in Britain to-day. 

Moreover, it leads straight to 
' ■ related problem. Assuming 
’ ' -iat we could agree upon the 
"boundaries of the political, 
here are the limits of cousti- 
.. Jtiooal propriety? Tradition 
[- 1 1. ffers a ready-made answer : a 
"'iqjnion is acting properly if it is 
iereiy endeavouring to improve 
lltifiie conditions and wages of its 
. . lembers, and improperly if it 
.. i seeking to overthrow an 
„ lected Government or render 
: powerless. The trouble is that 
his answer no longer fits the 
: acts. 



game 


Blatant 


The miners' dispute is a par- 
jcufarly blatant example of the 
lifficuJty of accepting the con- 
ventional distinctions — and not 
>ecause of anything Mr. Daly 
(as said. It makes no difference 
whether he, or any, or all of 
he members of the union say 
hey are trying to bring down 
he Government or “ break 
*hase 3.” The objective fact 


is that in the process of getting 
their money they cannot avoid 
damaging the economy, frustrat- 
ing a central policy of the 
Government and seriously 
undermining, if not actually 
destroying, its ability to govern. 
They are therefore engaged in 
political action whether they 
like it or not. 

But the difficulty does not 
stop there. The whole question 
of propriety is equally indis- 
tinct. The miners may or may 
not have intended to be “ irre- 
sponsible,” “ anarchic.” “ un- 
patriotic,” “revolutionary,” or 
any of the other adjectives 
that have been thrown at them; 
but whatever their deliberate 
intention, it is not altogether 
their fault that they find them- 
selves in this situation. The 
nature of modern industrial 
society is such that any union 
which does what the conven- 
tions are supposed to allow — 
namely use its strength and 
bargaining power to fight for 
its members’ interest, narrowly 
conceived — is likely • to find 
itself suddenly in this pillory. 

The reason for this is some- 
times held to be that the public 
sector is now so large that the 
Government is an employer in 
many important cases as well as 
t-psiodian of the national 
interest. One often hears it 
advanced as one of the main 
arguments for de-nationalisation 
that the demise of State 
industry would clear the Gov- 
ernment of this difficulty of 
wearing two incompatible hats 
at once. There is some truth in 
this, but unfortunately it is not 
as easy as that. As Professor 
Finer of Manchester University 
points out in an interesting 
article in the Autumn number 
of “.Government and Opposi- 
tion,” - the whole capitalist eco- 
nomy is one in which economic 



The president of the NUM, Mr. Joe Gonnley (left), and the general secretary, Mr. Lawrence Daly (centre), arrive at 

Downing Street : “ Playing politics or economies? ” 


management now may be con- 
sidered as nothing less than “ a 
very highly decentralised form 
of public administration.” 

This being so, any single body 
or pressure group which makes 
radical demands for a re-distri- 
bution of resources in its favour, 
and has the power to enforce 
them, whether against private or 
public employers, must auto- 
matically be setting itself up in 
opposition- to Government and 
to the will of Parliament which 
the Government controls (at 
least until the next General 
Election). It is no use lament- 
ing this development, or trying 
to apportion blame. Politicians, 
trade unionists, businessmen 
and electors have all conspired 
to bring it about — the politicians 
because they stick to power as 
a fly paper sticks to flies, trade 
unions and industries because 
they have frequently needed, to 
enlist Government power for 
their own purposes, and electors 


because they expect the Govern- 
ment to solve their problems 
and f ulfill their expectations. 
The upshot is an irreversible 
politicisation of economic pro- 
cesses. Not only have the rules 
of the game been changed and 
the touchlines redrawn, but it is 
now r no longer easy to see who 
are players, who referees and 
who are innocent bystanders. 

Self evident 

All participants in the melee 
naturally appeal to the old rules 
because, although they do not 
and cannot . really apply, they 
are the only ones that anybody 
knows. The Government is 
appealing to the old rules when 
it implies that Phase Three is 
an ordinary “political” law, 
and that in challenging it the 
miners are outraging the Consti- 
tution. Mr. Anthony Wedgwood 
Benn is doing the same when 


he spouts all that stuff about 
Mr. Heath attacking “ funda- 
mental democratic freedoms ” 
and “ trade union conscience ” 
in trying to enforce a prices and 
incomes policy upon the miners. 
(To do Mr. Daly justice, one 
never catches him talking about 
“ conscience .”) 

The danger is, of course, that 
if this goes on long enough it 
will be assumed, not simply 
that the old rules are inapplic- 
able, but that none are; that 
because the law has been shown 
to be ineffective here, it can 
be challenged anywhere; or 
conversely that because people 
wish Government to take respon- 
sibility for the economy that 
means that the whole panoply 
of state must be used to ensure 
that the Government is success- 
ful. What is badly, needed is a 
new constitutional concordat, 
preferably implicit, enshrining 
some rules that, if they cannot 
altogether protect the players 


will at least prevent damage to 
goal-posts and ground. 

Exactly what these rules 
should be I do not pretend to 
know, nor do 1- think that any 
politician in this country or any 
other in the democratic West 
knows either. Nevertheless cer- 
tain propositions seem to me in 
be becoming increasingly self 
evident; 

1 — If what I have argued 
about the politicisation of eco- 
nomic activity is true, then the 
trade unions will have to be 
drawn further into the semi- 
political activity of managing 
the economy— particularly as 
regards wages’ and prices. The 
only alternative would bo to 
smash them, but since lhat is 
evidently beyond the political 
will of even a Conservative Gov- 
ernment, and is probably impos- 
sible anyway without -a revolu- 
tion it is hardly a serious 
option. 


2 — The difficulty of forcing 
trade unions to bear some of the 
responsibility which their power 
enjoys is not to be underesti- 
mated. The task of deciding 
upon the size of the wages cake 
would be hard enough, but far 
more difficult would be inducing 
trade union leaders to take pan 
in the invidious business of 
dividing it up- How one might 
institutionalise this process 
would be another conundrum, 
but it would have to be some- 
thing more meaningful than the 
present KEDO consultations. 

3 — This kind of development 
is really the only way to rescue 
the Labour party from Its 
present fearful predicament — 
that of being bound to the trade 
unions by ties of sentiment and 
finance, but having- to - behave 
like a potential * adversary in 
order to win elections, and a 
real adversary in order to 
govern the country. Only an 
arrangement which creates a 
permanent framework of 
dialogue and an apportionment 
of responsibility between trade 
union and governments of all 
complexions, can prevent the 
pitiful slithering in which the 
wretched Mr. Wilson has had to 
indulge in recent weeks. 


Essential 


4 — A vital part of any 
arrangement of this sort would 
have to be the democratisation 
of the trade unions themselves. 
The kind of responsibility that 
is implied cannot be exercised 
by bodies as unrepresentative 
and undemocratic as most trade 
unions. 

5 — An essential object of the 
whole exercise would be to 
rescue an important part of the 
economic process, if not from 
politics, at least from confron- 
tation with the constitution and 
the law. This implies that the 


ultimate responsibility of Gov- 
ernment and Parliament would 
have to he acknowledged, and 
this in turn means in tbc case 
of the uniuii5 ihcmsolvus. an 
understanding that the law will 
be obeyed (and. of course, thai 
unions would refrain from 
urging political chances which 
are incompatible with parlia- 
mentary democracy). On the 
part of Governments it would 
entail the minimum use of legal 
sanctions in matters where 
bargaining and discussion is the 
essence of the system. 

Difficult 

1 am aware that this kind of 
genera] generality dodges a 
lot of the most difficult 
questions. It also lays one open 
to charges of “sell-out.” And 
yet, this approach is not to be 
swept aside so easily. It does 
not in fact abolish the adversaiy 
relation of governments and 
trade union — that is neither 
necessary nor desirable. What 
it might do, however, is to make 
the argument more structured, 
more purposeful, more respon- 
sible. 

We have reached the point 
now where the Government can 
only fulfil the economic func- 
tions we have thrust upon it by 
staking not only its own life, 
but the constitution itself every 
time there is a crisis. This 
cannot be right. Sooner or later 
a government — not necessarily 
this one — is going to lose its 
bet and the consequences will 
be dire in the extreme. Some 
way has got to be found of 
easing the situation and lower- 
ing the stakes. Under modern 
conditions this means either 
breaking the power of the 
unions or trying far harder to 
harness it. Of these two the 
second, though extremely diffi- 
cult, is certainly more easy and 
desirable than the first. 


Labour News 


Top level rail 
pay talks to-day 

BY ROY ROGERS, LABOUR .CORRESPONDENT 


TOP-LEVEL -pay talks • for 
Britain’s 280,000 ruihvaymen will 
.ake place to-day against a back- 
ground of threatened industrial 
ictioa both official and uc- 
•flicial. 

The three rail unions — the 
Jatioual Union of Railwaymen, 
he Associated Society of Loco- 
Jotivu Engineers and Firemen, 
nd the Transport Salaried Staffs 
association — will meet the 
British Rail Board in a make-or- 
reak meeting on pay restructur- 
es- 

All three unions have rejected 
;R’s 50m. package offer, with 
,SLEF. tbc locoraen’s union, 
resenting strongest opposition 
y rejecting the offer fn its 
ntirety. The NUR and TSSA 
elievf a negotiated settlement 
, within reach. 

ASLEF drivers • in the South 
as»t area of Southern Region 
ave already threatened indus- 
■ial action from next Monday If 
•^jc rr is no progress from to-day’s 
■“i voting, and the ASLEF execu- 
te is ex peeled to meet early 
f\l week when it will come 
ndcr considerable pressure to 


call official action if talks- are 
deadlocked. • • 

Services affected'if the SR men 
carry out their threat are likely 
to be those into Charing Cross 
and Cannon Street 

BR's package would give 
drivers basic increases of £2.45 a 
week from January 1 from the 
consolidation of bonus and mile- 
age payments together with a 
£1.50 a week “ skijj and responsi 
bility " payment. ASLEF's main 
demand is for extra improve- 
ment in the basic rate and the 
retention of more mileage bonus 
payments. 

The issue could go before the 
industry's arbitration tribunal in 
the event of statement but the 
unions feel that the tribunal 
would be bound to be restricted 
by Stage Three limitations. 

Whatever happens, a confron 
tation between the rail unions 
and the Government over Stage 
Three appears inevitable because 
they are hoping to have whatever 
emerges from the restructuring 
talks in addition to general 
annual pay increases soon to be 
negotiated for implementation 
next May. 


Con-Mech final hearing 
date fixed 


BY JOHN WYLES, LABOUR REPORTER 


HE National Industrial Rela- 
uns Court has fixed a date for 
fin.nl hearing of the unfair in- 
ustrial practice complaint by 
Dn-Mech (Eoginers) of Woking 
hich led to the £75,000 contempt 
ne imposed on the Amal- 
nmaled Union of Engineering 
•orkers. 

At the hearing, scheduled for 
eceniber 17, the company is 
ipcctcd to indicate whether It 
ill pursue its claim for a com- 
>nsuiion award against the 
nion because of the effects of a 
•cognition strike by nine AUEW 
embers. 

But Con-Mech’s legal moves 
id the outcome of the final 
taring may be partially deter- 
ined by the company's rejec- 


tion of a Commission on Indus 
trial Relations recommendation 
that the AUEWs engineering 
section should be recognised. 

The CIR report was carried on 
a reference from the NIRC 
following an application from 
Con-Mech. 

Tbc NIRC will bear to-day the 
first application by an employer 
seeking protection from union 
pressure aimed at forcing non- 
members into a union. Phi Up and 
Tacey, an Andover printing firm 
are seeking an order to prevent 
members of. the Society of 
Graphical and Allied Trades 
taking industrial action to force 
the dismissal of two women who 
have refused to join the union. 



Manpower Commission 
nembers to be named soon 

BY JOHN ELLIOTT, LABOUR EDITOR 

par t0 *£ 

irt-time member ef 0>e M an - from me iraee „ TOmijcr tyf0 „ 
iwor Services commission b> woo- us^ ^ GWU? Mr . Harry 
r. Maurice Macmillan, Secre- {VJ^nl and Mr. Danny McGarvey. 
ry for Employment. president of the Boilermakers 

Hr. Graham is head of the Amalgamation. . • ... 

jug's organisation department Employer representatives win 
Ting generally with industrial inc i ude Mr. Duncan D ?. wtoe ^? 
tlons. He was considered f ormer senior executive with 
of tbc front-runners for the g sso and Rio Tmto Zinc and 
of TUC assistant general onee a member of toe Prices iBfl 
•clary which went to Mr. i ncom es Board, and Mr. Michael 
man Willis, research officer Burv _ ;he CBI s director of edu- 
ihc Transport and General ca tion and training. _ 
rkers' Union. The Commission » to ' come 

i. appointment, and that of into £« 

other eight members who wUl I lake o w iro ^ for ‘ env 

serve on the commission ment the P . . services 

**r iis chairman. Sir Dcms JnS pnlS 

"VThc'* .SS”T »or« Labour Paste 12 


Manufactured goods 
trade surplus down 


BY OUR INDUSTRIAL STAFF 

DESPITE SHARP increases in 
exports, most major manufactur- 
ing industries have achieved a 
smaller trade surplus so far this 
year, in value terms, than in the 
same period of 1972. 

This is apparent from the 
detailed overseas trade statistics 
for October, published yesterday. 

The figures confirm the general 
trends which have affected the 
balance of payments this year. 
In the first ten months of 1973, 
the country’s trade surplus in 
manufactured goods declined 
from nearly £2, 000m. to about 
£1,5000)., while the deficit on 
food, raw materials and fuel rose 
from about £3,000m. to just over 
£4,000m. 

Most of the major exporting 
industries have stayed well in 
the black, ■ but by a smaller 
amount than in the same period 
of last year. An exception is ♦he 
electrical and electronics sector, 
which has gone from a surplus 
of £114m. to a deficit of £13m- — 
mainly because of the spec- 
tacular rise in imports of tele- 
vision sets and other consumer 
products. This sector has been 
in deficit in each of the l?st 
three months. 

Car deficit 

Another sector which has 
moved from surplus to deficit 
this year is “ miscellaneous 
manufactured goods.” which in- 
cludes clothing and footwear, 
furniture, scientific instruments 
and a variety of other products. 


TRADE BALANCE IN MAIN 
SECTORS 

(January to October (figures in £m.) 

MANUFACTURED GOODS 

1973 1972 

Chemicals +■ 314 + 349 

Textiles + 62 + 58 

Iron and Steel + 70 + 102 

Elec, machinery • — 13+114 

Other machinery .+ 768 + 822 

Passenger cars — 58 + 

Other vehicles + 425 + 346 

FOOD AND RAW MATERIALS 
Food, anin&ls -1,824 —1,480 
Crude materials —1,170 — 741 
Fuels -1,093 - 831 


This category showed a deficit of 
£139m. in the first ten months 
of this year, against a surplus 
of £27 m. in the same period of 
1972. 

Passenger cars are in deficit 
to the tune of £58m., against a 
surplus of £0m. for the same 
period of 1972. 

. However, although this per- 
formance is extremely dis- 
appointing (largely the result of 
the U.K. manufacturers' in 
ability to supply the domestic 
market with enough cars), it Is 
more than offset by a substan- 
tially higher trade surplus in 
other ’ motor vehicles and cora- 
poheots. Thus the motor 
industry’s overall trade surplus 
is actually higher than in the 
corresponding period of 1972. 


Dec. 22 plan to close post offices attacked 

FINANCIAL TIMES REPORTER 


A PLAN to close main post office 
counters on the afternoon of 
December 22 was attacked by tbe 
Post Office Users National Coun- 
cil yesterday. 

Lord Peddie, chairman of the 
council, complained that post 
office counter opening times this 
Christmas were not sufficient to 
meet customers’ needs. 

He pointed out that last July 
the Post Office consulted • the 
council, about.. its- plans for 


Christmas postal and counter 
services. 

At that time the plan was that 
main post office counters, norm- 
ally closed on Saturday after- 
noons, would open on the two 
Saturdays immediately before 
Christmas. 

Now, however, the Post Office 
has informed the c ouncil that 
although these counters will open 
on the afternoon of Saturday, 


December 15. they will not open 
on Saturday. December 22, follow- 
ing “ a reappraisal of the business 
and staffing position." 

The Council does not share the 
Post Office’s view that there will 
be little or no justifiable demand 
for counter services at this point 
in the pre-Christmas period. 

“It is true that the recom- 
mended Christmas posting dates 
will be past by This time, but 


there are many other reasons 
why people may wish to make 
use of Post Office counter ser- 
vices— to withdraw money from 
National Savings Bank Accounts, 
to draw pensions and alldwances, 
to buy postal orders or to carry 
out Giro transactions,” the 
POUNC said yesterday. 

“ Nevertheless, many main 
post offices will not now be open 
on the Saterday afternoon before 
Christmas." 


What we did for John Watson 
we could do for you. 








v ' : 



Swan Maritime ‘is 
going as planned’ 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


the SWAN HUNTER group 
yesterday issued . a statement 
aimed at dispelling doubts about 
the arrangement made earlier 
this year with the Israeli-owned 
Maritime Fruit Carriers to build 
initially 24 oil tankers. • worth 
about £120m. 

The company said the arrange- 
ments between Swan Hunter and 
MFC,” with the establishment of 
their joint company. Swan Mari- 
time, are proceeding successfully 
and as planned.” 

Swan Maritime was established 
to follow “ a unique and flexible 
policy suitable to meet changing, 
market conditions,” . said the 
statement “This policy covers 
both the owning and chartering 
bv Swan Maritime (25 per cent 
Swan Hunter owned and 75. per 
cent. MFC) nf ships to be con- 
structed by Swan Hunter Ship- 
builders and the sale by Swan 
Maritime of ships— either before, 
during or after their construction 
by Swan Hunter Shipbuilder? — 
to independent sfiipownera who 
will provide the necessary con- 
struction finance." 

Swan Mantime, savs the state- 
ment, has already financed cei> 
tain ships which will be leased 
or chartered by it “ and negotia- 
tions have reached an advanced 
stage with other independent 
shipowners for the financing and 
ownership of a number of the 
nther ships ordered by it from 
Swan Hunter Shipbuilders. 

“ The value of orders thus 
being processed amounts In 
approximately one-half the total 
value of Swan Maritime’s orders.” 

The statement adds that the 
Board of Swan Hunter believes 
that " the greater part of the 


Swan Martime programme will be 
taken over and financed by in- 
dependent shipowners.” 

Swan Hunter's statement 
stresses that even at the peak of 
the Swan Maritime construction 
schedule, “their orders will not 
occupy more than 40 per cent, 
of the shipbuilding capacity of 
the Swan Hunter group.” 

The statement was made “in 
the best interests .of their com- 
pany.” said a spokesman for 
Baring Brothers, the merchant 
bank advisers to Swan Hunter. 

But It leaves several questions 

unanswered, and Sir John 
Hunter, chairman of the group, 
yas unwilling yesterday to 
expand upon, the statement It 
does appear, however, that 12 to 
13 ships are Involved is the 
“processing,” about 10 of them 
being .negotiated with indepen- 
dent shipowners and the 
remainder financed by Swan 
Maritime. 

Sir John did reveal that none 
of these negotiations had 
reached a “ hard and fast " stage. 
“They are at the latter Stages 
where either DTI or Export 
Credits Guarantee Department 
approvals are needed.” 

Three of the Swan Maritime 
ships on order are already under 
construction. Two are being pro- 
cessed through the fabrication 
sheds and one — a 32,000-dead- 
weight-ton products carrier — is 
already on the building berth. 
They are for delivery in the 
second half of next year. 

Swan Hunter's shares rose by 
8p yesterday to l2Sp in advance 
of the statement. Following the 
statement they rose to 131 p but 
then fell back io close a! 127p. ■ 


*• 
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John Watson's bakery at Uversedqe,' 
Yorkshire, produce top-class cakes and . 
aread, which are delivered to the shops . 
rhe same day. The business has been 
expanding steadily over the years, and he 
-ecenily decided It was time to streamline 
aroductlon by purchasing new equipment 


John Watson (I eh) with Loonard Fell (Midland Bank manaper Livorsadpe Branch) 


Watson’s Bakery had always had a 
good relationship with Midland Bank, so 
naturally he turned to hie local manager 
for help - who suggested a Midland 
Medium Term Loan. 

These loans are expressly designed 
to encourage the growth of companies 


with good potential -and a special ieature 
is the flexibility of repayment ; arranged to 
fit in with your own business pattern. 

A Midland Bank Medium Term Loan 
might be just what your business needs. 
Consult your nearest Midland manaper 
and see. 


Medium Term Loans frwn Midland Bank 

•*•••• £ GREAT BRITISH BANK 

- - for any financial need ... anywhere 
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Morgan-Grampian mid-term upsurge 


: MAGAZINE PUBLISHING trading 
;■ l? r ? j n^ s Morgan-Grampian in the 
"Hir-year ended Septemher 3n. 
: l.i 1 3. nave exceeded the total of 
- all activities for the same 1072 
period, push in “ the "roup figure 
up from £096,000 to £1,338.000. 


pared with £629,000. ' 
Reqardinrr the 


;■ ucuiarly of paper. 


During 


second-half 


■ *• ----- inu iiiuitma 

o. profits or the newspaper com- 
panies the sale of which, to 
Westminster Press, should ho 
completed to-day. 


has been achieved by launching 

2f?i'«»*.IP a3azines . and acquiring side for the full year: taking in 
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25 

4 

Jenks & Cattell 

26 

6 

Assam Dooars 

24 

5 

Jessel Properties 

25 

6 

Barton Transport 

25 

2 
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24 

5 

B.P. 

25 

6 
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26 

5 

British Steam 

25 

8 
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25 

1 

Cardo Engineering 

24 

7 

Lyons (J.) 
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1 
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26 
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1 
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26 

7 
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24 

3 

Common Brothers 

26 

8 
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25 

7 
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24 

5 
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26 

4 
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26 

4 
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Morgan-Grampian int. 5(q) 

pc Phoenix Mining 9-82 (dd) 

VO Roan Consolidated .... int. 0.54 (ee) 

Richards S 

Sflkolene int 0.65 (pit 

Somic int. LOfaK 

Chas. Spreckley Ind. . .. L32t(aa) 

Sedgwick Forbes int 4ptfg) 

Sketch ley int 1.331 (m ) 

Tunnel Cement int 3.531 fb) 

trading Witan Invest lnt.l.07fv)f 


Jan. 2 
Feb. 6 
Dec. 14 


5 Brokers Seymour Pierce have subsidiary of I^mbros g 

3.94 completed arranseinenis for the sulwmbmg Jr- 30 * 000 shares « 

2.75 issue of two water Preference the offered price. * 

3.36* tenders. The Colne Valley Haler bangers are international 

1 25 • Company is issuing 12.5m. 9 per trader*. jmportm^ chilled ^ 
M.SS cent Redeemable Preference frozen beef. , amb. matron m 

6 Stock. 1978. while Mid Southern offal from Austrjlu, New Zea&jy 
100 Water Company is issuing JEl.om. and South America to tUi 
21 of similar slock. The minimum country.. 

173 tender price for both stocks is Full details will be published o* 
2 95 per cent. Monday. 

9.5 A deposit of £10 per ccnL must 
4.37 accompany each tender, which 
M must be received before Decern- I 

7 ber 6 with the balance due on 1 IEU1T TDjjCTQ 


— 11J25 I December 31. 


UNIT TRUSTS 


Jan. 8 
Jan. 17 
Jan. 10 

pvick Forbes -fat. 4ptfR) Jan. 15 3.6 ( — 3.8 per cent.; due on April 1. 1074. London Indemnity and GeaeM 

cbley ..mt 1.33Tfm) Dec. II 1.13 — 4,33 . inxiir-iiiL-c is advertising Its Ghuan 

nel Cement int 3.531 fb) Jan. 30 3 - 10.5 •Comment Y^mL Thisisafi 

“ *5?; l n Zrlvl £?**•], 1,- These two issues carry a coupon bused on domestic properties am 

£”*£ Wateon S’ *S£r )T STvc 4 2 points higher than the last (inked io ;; single premium® 

npan * n ‘- s rti reo. b av io.o water tender. West Kent, of which assurance bond t minimum ibvact. 

* Equivalent after allowing for scrip issue. . t Pence per share. £■ ™ roL * m i50U> - 

i capital increased by rights and/or acquisition issues. 5 Net — SfdTifl discount The fund grants first Mh 


Interest on both stocks is pay- 
able half-yearly, with the first 
payment for Mid Southern, 
, tJ? amounting lo £4.363. per cent.. 
l.G6(o j due on j„]v l. 1974. and for 
% A Colne Valley, amounting to £2.312 

4 33 Per cen *' { due 0n 

to.5 • comment 


THE HOUSEOWNERS 

fund 


esSun^ mq"«inJL -r s! - d f For 1 .t fu l '.t ar: Tak,nR in The groups business, is that of conditions profit of the Hai^ Wheway Wateon fnt. 0.3fy)t Dec. 14 0.25 — 0.68 

further dc^lnnl^ ,h f e, " J i t m ° nth ? rA the newspaper dry cleaners,, hosiery- and knit- greoves Gronp for the year to Zand pan int. S(t) Feb. 6 5V — 16.3 

siv nMuithe J52S?*n5: D «” ? u h ,,rohts Flus four months interest wear dyers, jersey fabric manu- March 31. 1974, should compare 

huwhM » iSSuiP."*! ,at 3 not, onaL. lo per cent, per facturers. dyers and finishers, etc. we u with last year's £2.44m. * Equivalent after allowing for scrip issue. . t Pence per share, 

two mice r hav- the U 'Ii- niinum) on the proceeds of their ---.mAn* before tax state the directors. *On capital increased by rights and/or acquisition issues. 5 Net— 

acquired in i u 1 ™ s:,,B hr,n " J s full-year target up • Comment pursuing «m»l to last year's gross, fa) Net 4.7p. (b)Net 2.4«75p. (c) Net 

search V i 1 ,,^V" d f a " W :,ro u ur,d . P!£ ta *- T*"* Much of Sketehley's rapid growth investnrent plans whidh wiU 0-93Sp. <d) Net 2.1p (e) Net 1.05p. (f) Net l.I139p. (g) Net 2.Sp. 

UiibIi'!hin ,r -inicro«t«i This ,. r nwth pU,s ,ll f shares at 13-p on a net ovur jij C p ; ist few years has been broaden and strengthen its future (h) Net 2.297p. (!) Net 0545p. (k) Net 1.24p. (ml Net 0.93p. 

will bn financed^ fmm nJSSSJK i,ros ’i ect ve p W H h l00ks « direel result or reorganisation R rowth they add. <”) Net I.5p. (o) For eight months. <p> Net 0.455p. (q) Increased 

nf the sale or tho nwlSr 0 A l ^ e lo ',I’ s|de— especially con- bul uilh m t | e left lo come front In th* haK year to September t0 reduce disparity, (r) Net 0.77p. (s) Net 4.41 p ft) South African 

. O' me newspaper crlprin^ ihp lonaer-tprm ernwth .lu ■> «« __ . ir. n^n m Mstnn. ,ite. t-t 


underwriters. The latter stock is 


rnmuames. 

. The chairman also states that 
Jho property interests of the 
group are being activelv 
developed and gives details o’f 
the current offer for The Tnvicta 
Investment Company. It is not 
intended to tie up substantial 
funds in properly long term but 
to obtain the necessary finance 
on the security of the properties 
acquired. 


The interim dividend is being 
stepped up from - 2.25 per cent, to 


Sketchley 
to achieve 
forecast 


The trend coulcf well be more 
noticeable in the second half, for 


Half-sear 
38/9/73 30/9/72 


tionally buoyant for the cleaning 
side. Anv shortfall here, neverthe- 


cent.. paid on 



£000 

£000 

Turnover - — 

27-350 

352SS 

Subsidiaries 

21,923 

20.268 

Share Assoc 

5.428 

5. on 

TraCUrut surplus 

1.403 

US2 

Depredation 

848 

530 

Hanrreaves Fertilise rs* 

593 

704 

Other a ntoc 

16 

9 

Debenture lot 

tflff 

105 

Profit' before taxation ... 

LS48 

UMB 

Taxation 

6S4 

655 

Net profit 

884 

7S5 


Downing’s 
£0.6m. at 
halfway 


should generate more buying than ot me mnu • wni oo. nepi umm 
was noticeable for the last issue, and an automatic income vnik 
As reported on November 9, AhriiliwI details Page 16 dniwal plan is available. Charge 

pre-tax profit Tor the year ended Aimugett details ra„e in are basically u per cent, inituaj 

August 3L 1973. was £267^28 and i per cent, per annum. • 

(£190.040) with a dividend or AlflllVATF 

i.575p a.sp). ALuiNAit •.comment 

Ali group freeholds and long The directors of Alginate Indus- l 
leaseholds were revalued on tries announce that arrangements The point about the Houseownoi 

the basis of existing use and are in hand through Robert Fund is that it is not possifale to 

their appreciation amounting to Fleming and Company and look at it just as an investment 

over £300.000 has been incor- Cazenove and Company for Ordin- medium. Granting mortgages has 


.IJSani. UMliUC U)jact tu lUC CLULiimij auu - . Caf«>rA nci «wi iw ^ W'SI muv.uiaj U<u UUBII incur iuiu uivuiuui. ug; 

Half-war given a satisfactory outcome to openings— six extra ouiies were » Flgnrea relate m tte balf-yeanr 10 VIRTUALLY static midway taxable pa rated in the accounts. Directors ary shares in the company to be political and social sianidcaa* 
Hi Iw IV.. tnllfj With th» opened in the first six months — June ao. IKS and 1972. and the sear ...Sh. ta/iBAAn favrAAn <nnphr nmfncrinml arfvioa An thn nfl^rprl far M Ihp mihtir The nnH rhp mncl «lrilrinf> fa.ihiro d 


Turn o\ op— 

.Maenziih 1 ouhli^hnu 
X(".t^ajprr companies 

Toiul 

Tr.iriinp profU-~ 

M asarino puhllshinK . 
Newspaper lornpanfes 

Total 

Rx'.vpitonal Items 

Profii before tas 

Taxation 

V.'t profit 

Minorities 

Extraordinary crpdir 
AtirtbutubU- 

PreforeOce dividend . . . 
Ordinary 


report. 

£» In the first six months ended 
iss September 30, 1973 profits have 
07 Improved from £765,000 to 
638 £844.000. on sales of £8.86m. 
5® (£7. 75m.). 

s All divisions have contributed 


current trading picture. 


* Principally preflr on sale of sob- State. 


1973 the company's talks with the in Sine SS^nbir xFint profits— £605,000 against £597,000 sought professional advice on the offered for sale to the public. The and the most striking feature a] 

aw. Price Commission. Sketchley a*dsome ™"EPm Mtttmg ^Member ^ re rted by G . R DowniJlg redevelopment potenUal of all business "?**. •' (, *mwnv ts th*.> the scheme is that tt does xm 

should achieve the modest profit anops. An a* p/e at rip ion ^ ffie ammaj ^,0^ tal0 ^ q, properDe.s and on certain of these extraction of aipmates from brown seem to be a good deal for tb 

iJuj increase forecast in July, state “ mont fe 1 a™..™ pntnf ths ,hf l, * w -v ear w Jnne M - A profit, before tax, of £L24m. values could be substantially seaweed. Full details will be pub- borrower. Despite the low-start 

3.1M the directors in their interim a a f^?*“ enr OT u,e Quarrying, transport plant was announced for the year ended enhanced if planning permmissi on Hshcd on Monday. the mortgage repayments could be 

report. current traatng p cuure. hire ^ contracting and goltd waste March 3L 1973. . 18 obtained. Accordingly, they a great deal higher over a period 

SJ In the first six months ended disposal all show good progress. The profit for the half-year is ^ re continuing to examine the , c c , ., rrD of rising house prices titan wiiti 

is6 September 30, 1973 profits have • 1 ' 1 - Fertiliser and vehicle distribution after depreciation £188JX)0 best way of realising this oAlMjtK -,t norma) repayment mortgage 

07 improved from £765,000 to U f C profits are lower but are still (£176,000). After tax £302,000 Hambros Bank announce that This mitrht seem rather academic 

628 £844.000. on sales of £8.66m. iVJLV'l-MCl.X U J good, the directors report. (£242,000) the net profit Js With this current revaluation underwriting arrangements have io the investor who is hoping for 

3S (£7.75m.). - , , ■ £303,000 compared with £355,000. {“ Major assets, each share alone been completed for an offer for a constant rise, but in the end 

3 All divisions have contributed f/inAi'/l ® QOmmcriT The directors state that they 311 asset backing of 34p per sale of 3.6ra. Ordinary lOp shares the success of the fund depends 

w to the increased turnover, and Jl V Vv* U fo «_i w are continuing a policy of expan- sh 2If' the chairman stresses. in J. E. Sanger at 90p per share, not only on the trend in hou« 

“I activity in all sections continues __ sion with plans projected for D Ji5 e - gr ^ ip , acts as Vauxhail, In addition. Merchandise and In- prices hut also on its worth to 

si site 3 hi * h leve1, ^ direct ° ra nroflt SSSff fffSSMtSR’S ^ofPafStl^ySS K^com P merda| vehicle ^ J Vestment Trust > " " holly thc mortaacc borower ' 

The interim dividend is raised F iUXU “ EH!* SffiPS; P^ncipTacUriti^indude^ S?.. ™ "»*.._*'** - _ r~~T~” 


*»7 to the increased turnover, and 
“Z activity in ail sections continues 
4 q at a high level, the directors 


textite ^ jSftdJSS'ttfSaS.a 

• comment — from 1.125p to a gross equiva- facturers Richards reports record S^eVSSffsibridy'SsS a “ re »« es - electrical “Sin®“^- H ° Use ’ EC ' Deoerabor 2 °. "«>«>"- 

Morgan Grampian's recent acqui- 3 ent pe L.^, P I profit of £496^82 for the year to grst-haif profits from this division a comment — . 

sition and rationalisation pro- ,ng . S - Z19p &ross— 2^534p— Ihe Seotember 30, 1973 compared with by ar 0lin d i6 per cent, while the * comment 

gramme makes any accurate ° £328.619 ^ l® 7 !/ 72 -. E ? r ? j iL gs are contribution from commercial Downing has stood quite still for jK 1 / jlTl /) I" 

-r u. a .. l&TZ-aS total WAS 4 .!vi1d Daifl on (rivtm *ic 9 Wn oerainet 1 Wn ner j a j. . . tka • * I- .r n 4 WXfl # ftJllla UL 


Richards 

record 

profit 


comment 


assessment of its first-half profits was 4 - 331p paid on given as 2.53p against l-S3p per vehicle profits was reduced due to the six months in vivid contrast to 

virtually impossible, font the vrmm profits of £1.6m. 10p share. the chnrtnee of xnnnlv from last year’s Profits growth, and the 


virtually impossible, but the group proDta 01 

appears to be maintaining the iS 1 

rapid profits growth seen in the moo 

prevous three years. The maga- sairs aoss 

zine side is continuing to expand Operating pmBf* wr 

and should soon see the benefits o^ ltt ta te J^ n T TC ti m 

or the nine new publications ^3?^^ ^ ...:::" m 

launched in the first half. The corporation tax 432 

normal seasonal split of 40:60 be- Net prow 422 

tween the first and second halves dlv «kn<i3 3 

suggests minimum profits .of of 

around £2m. from the magazine 1047.2221. 


Half year 
1972 1972 


10p share. the shortage of supply from Tost year’s profits growth, and the 

V .^L And the dividend is raised from manufacturers. The q uar rying latest trend of brick deliveries — 
EQoi) 10 per cent to I0J per cent with division has apparently performed 8 fall of 5 per cent, for October — 
7,750 a final of 8 per cent, gross — 5.6 well but, given the vulnerability is not going to do much for cur- 
819 per cent net. of the group to any worsening of rent half hopes either. With 


£1.75m. at 
confident 


£176,551 by 
Carclo Eng. 
at halfway 


Group profit for the year coded 
March 3), 1973, was JE2S4.S94. 

An interim dividend o( l.Mjl 
is dec tired, equal to t..'«p eroa 
against Ip. The previous total traj 
2 .3875 p. 


s i New products increased turn- either the current oil or power private housing volume tailing- 
785 over and improved exports con- crises, It might be unwise to °“ sharply an historic net p/e 
3M tributed substantially to the expect full-year profits to show °f 6} ran expect scant hope of a 


Speckley 


Following the July expectations 
of a record year, the directors of 
Carclo Engineering Group report 


NEW CHAIRMAN 
FOR LMI 


•v^iT 

at 


Chairman of Charles Spreckley £ 1< ®r 551 


422 306 tributed substantially to the expect full-year profits to show °r b ‘ can expect scant hope of a Chairman of rbnrim, 

** record figures say the directors, much, if any, Improvement So. rating revival, especially since Industrie*. Mr p jJin 

« .,1 Demand for the group's products with the shares at 45p on a net Downing appears to be gearing nre „ ta v .iron,, 1 .fr n ‘'-n/fa/thS 

of I403.5C3 remains high. The only foreseen historic p/e of 7| the market may up capacity pretty heavily at year ended .Tnnp in 1071 °™* a 

■ HmitaHnne fa further artuncrAt. ha tatinw fhi> riirht attitude. Dresent. At I.TOn ll»P ahawMj viald “ aea .. , ' lme ^0, 1D73, COUfi- 


I imitations to further expansion be taking the right attitude. 


Carclo Engineering Group report The Board of London at’ 
a midway advance in profits at the Midland Industrials, tho engineer* 
taxable level from £83,384 to ing concern, announced yesterday j ; Mi 
£176,551. that Mr. M. A. Bryceson's position 

Half year as chairman and managing dins* 

1973 isr> tor had been terminated from tha) 

£ £ day. . 


REJECT 


present At 132p the shares yield dehtlyl prediclTthat^ those ^ TorSe •.... smm icn Mr. BrScesoifs place as chain 

8 i per cwil curren tvearwiJ IbeSer 1 ^ mImS mau is being taken by Mr. C. JL 

“We are booked weU ahead on No? prafit i RS ^ ®. edd,ow - f 

A non every front and we have prepared Aiiriboubin k.mt JJfj} director of ) ? Vf. Woolworth. wto 

Assam- LI ooars ourselves to cope with problems ’ AS '? r imcrvw E2.996 >w.7t2i an a joined the LMI Board earlier thfr 

1 V _ . 1_ snpr-/al ninnumciHnn P- mi uoar onrl tuno of fk A e.ivfiA Dim 


rnfknAlr . winter,” he tells members. 

bclDaCK • At half way. with pre-tax profits 

at £319,000, the chairman said the 
rpnaofc 7 1 Of. group was well on the way toward 

1 Clfcd.13 / 2 /o the forecast profit of £750,000. 

, . Benefits of the reorganisation at 

nniHS^n ADH are likely to be demon- 

Holdmgs (tea) contracted sharply strated by mid-1974. but at least 

Affar^a 2,< tiJ l ° ^ 120,753 /°, r 1 ® 72 ; the reduction of ADH borrowings 

ffioSi l0SS ° £ by f8 .?- 10 date by s ^ e °i proper - 

^/rlr 1 i p .-2 fit Z 1 ? 8 ' * t,es a good indication." he 
The dividend is o2o per cent, says in his annual statemenL 
net, equal to the previous year’s Before the end of the current 
#.5 per rent. . year further sales are expected 

A- sum of £82,821 is transferred resulting ln a positive cash flow, 
*rem reserve (transfer to reserve improved profits and a further: 
£103,235,}. substantial reduction in borrow- 
ings. , 

Y Mr. Keil points out that the pro- 

.iPCCimc CPPC gramme is by no means one of 

w VJi 5 u P>J avea simply selling. “We are switching 

to . a development programme 
nrOPTGSS based on a substantia] spread of 

“ o J quality properties properly 

The directors of Jessups (Hold- financed. The gross cost of 
ings) anticipate progress in the devela jjments in hand is pro- 
current year and have budgeted i^ cf ed at more than £35ra. 
for a further increase in profit. Fixed assets are shown fn the 
states Mr. A Jessup, chairman, accounts at £11. 92m. (£I.0Sm.), 
However, he adds, the group is which incorporates up-to-date 
experiencing acute supply prob- valuations of investment proper- 
lems at the present time. ties. The present value of other 

The market remains strong, he properties, in the directors', 
continues, and the group now has opinion, exceeds the book value 
a greater spread of profit sources by some £5m. 
and is no longer so reliant upon Since the year end, Camboume 
the fortunes of. one vehicle manu- Securities has acquired about 36 
facturer. “We continue to qstab- P®r cent of the issued share capl- 
lish ourselves as a major supplier tM. Slater Walker Securities held 
to national fleets and have com- 5.93m. shares at November 13. 
mitments for a high turnover of Meeting. 203, The Vale. W., at 
vehicles for the current year," he noon, 
says. Statement Page 30 


JONES 



OU 


is still the advice to 


FOTHERGILL & HARVEY 


SHAREHOLDERS 


likely to arise during the coming JK22, 1 rconunwatura expenses a. 107 year and was at thc same time 
winter," he tells members. appointed deputy chairman. 


The cou ntries ratmd the Pacific ara expanding . and 
integrating raster (ban any other .economic region. 
Find out thc facta abort company ownership in 
, Uk much expanded third edition of:— 


WHO OWNS WHOM 



(Australasia tad Far East] 1913 
Parent companies showing subsidiaries and associates 

Subsidiaries and associated showing parents: . 

Australia Singapore JB 

New Zealand Philippines yA* 

Hona Roux Taiwan ^ 

Malaysia .. 

■isoi Japanese parent companies showing foreign subsidiaries and assoctiuK' 
subsidiaries and associates In Japan sbowhut foreign parents. , . - 
Price: HI post free SMmall; airmail extra at cast. . :• 

" Derelopmopi d/_ Australia as a major lndnstrlaj nation . and 

, of i aw “ fiw hnrwunont in oiher countries has dedited^k 
S." ^ Co (Reports) Ltd to add a- (mirth direainj™!^?® 

to Umir invaluable Who. Owns Whom sortin ' - 


0 


to lh<ur Invaluable Who. Owns Whom scrfcu.' - .• '• .;7' 

YorksHrd;*#- 1 

Whom directories: U.K. Edtson IB13 nrjft Conttt4oll- ! 
Edition 1973/74 £24; Canada and CHS. ZniernatlonaJ 1973 £17. • 

AU post, free seaman. ’ - 

Obtainable ihrongh booksellera or from the publishers. ’ 

O. W. Roskill & Co. (Reports) Ltd. AiV. 

M Great College Street. Lnnden SWIP 3 rz. :"«Sa 


Notice to the Unit Holders 


— Dividends on the Jones Stroud Preference Shares are fixed; 
dividends on your Fothergill & Harvey shares can be expected 
to grow with profits. 


COMPANY NEWS IN BRIEF 


— The Jones Stroud Offer is worth materially less than when 
it was announced and is vulnerable to weak stock market 
conditions. 


BRITISH INDUSTRIES AND GENERAL her 30, 1073. less current liabilities, at 
INVESTMENT TRUST— Results, year to market value including foil dollar 
September 30. 1973, and net -asset values, premium of 231 per cant. <131 per ceoO 
reported November 14. Investments where applicable £7.014.493 (£7.358.838 at 
valued 16.35m. (£6J8ni.) — unrealised March 31, 10731. Net asset value per 

appreciation £L47tn. (E.lxrO. Twenty- 9 ve Ordinary and “ B " share of 25p, after 
larxest equity investmniUa valued DJSm. deducting prior charges at par. 73. 8p 
Directors confident that policy of aduev- (82.SP). No allowance has 'been made 
log satisfactory performance and estab- for loss of prominm amounrms at Sep- 
llsfalng diversified interna Li ona I portfolio tern ber 38, ivto. id £35,595 t27s,538i which 
Is appropriate ln current conditions, says would arise on the sale of certain foreign 
chairman. Meeting. 117. Old Broad Street currency securities. The toial assets at 
E.C., December 28. at 12.30 pan. September 30. 1913. have been calculated 
YORKSHIRE AND LANCASHIRE IN- dOer maMojr provision for corporation tax 
VESTMENT TRUST — Final dividend on capital gains realised during the half 
0.63623 d net equal to U.9375P i same). yttr -. ■ 


I The subscription price for the 

December issue has been fixed at 
£1.391 per Unit. 

Funds wishing to subscribe 
for Units this month can 

min an?- 

11891 £f ambros Bank Executor and 

■■■IK" nJIMH Trustee Company Limited 

*1. Bishopsgate, London EC2P 2AA. 

Tue Property Unit Trusts urh rr A-* no L Ute , r ^ an 

pS.rc'iss^. 7 ™ 5 * ,or ■pp"' ’ 

Lon jTw,A S fEr d?2a"; 


The Property Unit Trust far 
Public slnd General 
Superannuation Schemes 
. 10 St. James's Street 
London SWIA ]EF 


Pension Fund. 


Registered Holder 


Address . 


— Jones Stroud has made no profit forecast; Fothergill & 
Harvey has forecast profits increased by 43 per cent. 


— Jones Stroud has offered no cash alternative. 


The Board of Fothergill & Harvey and their financial 
advisers still strongly recommend shareholders to 




The Board of Fothergill & Harvey has taken ali reasonable 
care to ensure that all statements of fact and expressions of 
opinion contained herein are fair and accurare and consider 


that no material factors or considerations have been omitted. 
AH Directors of Fothergill & Harvey jointly and severally 
accept responsibility accordingly. 


making l-4S73p (samp). Cross income' 
far year ended September SO, 1973. 
£66,349 (£64.930) less expenses £7-393 
{£7.4551, making taxable revenue £59.156 
■ 157.375). Tax charge £20 972 (£21.900). 
and tax rtpulisailon transfer from re- 
serves £2.169 i nil). leaving £40.473 
i£35.475i available. Dividends £49 . 250 
(£35-219). Investments at valuation A.34m. 
ffl.fi tin.), showing liB.BW depreciation 
(7119.631 appreciation'! on cost. Net asset 
value 34p (3S.7pl per share. Under pre- 
sent circumstances company will continue 
io maintain liquidity while carefully 
watch] ne events. Aimed to at lean main- 
tain dividend in current year. Meeting. 
Manchester. December 19. at doml 

JOHN SHAW AND SONS (SALFORD! 
i hydraulic presses and equipment— 
Results, year to July SL 1973,. and 
observations on prospects reported 
November 14. Croup fixed assets £247.271 
U26S.345). Net current assets £41,406 
1(52,078.1. Meeting, Salford, December IB, 
nann. 

FUNDIHVCST— Results. Hear 10 Sep- 
tember 30. 1073. and asset values reported 
October 29. Investments valued £9 .47m. 
f£10.33ai.l. Unrealised appreciation 
£2.22m. (a.fiSm.t. Bank balances HMB5S 
‘ i £2SJ260t. Directors believe portfolio 
remains well balanced. Meeting. - Win* 
ehL-ster House, E.C., December 19. at 
io. c a.m. 

LONDON AND LENNOX INVESTMENT 
TRUST— Interim dividend 8JKp net. equal 
:o 0.5p gross (same— total t-9pi. Income 
(roof investments, hair year to Sew am- 
hir 30 1972. nJOJTTB » £103.7871. Bank and 
loan interest £25.654 (£1.5691. Gross 

revenue 048.633 fft05.35flt. Nel revenue 
(alter expenses and estimated taxation i 
available for Ordinary diareholdeni £60.680 
I £30.9771. U.K. taxation 135.795 (£14510'. 
Amo'int absorbed interim dividend £33.965 
< £3S.400t. Eaimngs per Ordinary share 
O.Mp (O.TSpj. Total assets, ai Septem- 




•rf 








ii.C i «. 


^ •*■**« Friday November 30 1973 

* I. Lyons lifts midway 


Airfix record 


BP earnings top £82m. 


profit to £5.96m. 


half year 


in third quarter 




IMPROVEMENTS in the U.K. food 
•roduct group, and property 
rading more than offset a Tall in 
rofitabiNf.v of the hotel opera- 
tons to lift pre-tax profit of J. 
tfonfi from £4. 75m, to £5.96ni. for 
lie first 24 wjecks of 1973. 

But Mr. B. L. Salmon, chairman, 
:ams that as the cost of raiv 
laterials rises, the price control 
•gislation is having an adverse 
fleet on profits. Production is 
.ring depressed by * serious 
ibour shortages in the London 
rea. and may be further affected 
\y fuel restrictions, he adds. 

1B73 1573 

2* 24 

weeks weeks 


5000 

l'hbto turnover 19S.n00 


VadbiB profit 8.747 6.«3 

1 ;; » . . lure of associates ... . 227 V2S 

'Ktoierest payable 4.009 i W7 

rgfK Wore tK .„ SMS 4.754 

ttvorattoa tax 782 1.150 

ax on diva, received BS- — 

ax or associates 128 38 

■ orrisn taxation .... 600 SO 

•X equalisation ST7 251 

•«l profit 4-000 3.1M 

rirmrttics 278 1 6 

ttrtbotabte S.724 3.336 

Tetareocf 60 3i 

\allablu - 3JJ64 3.073 

iif-rlm dhrs 623 S47 

oating 1 3.04\ 

tLoss. 

Earnings P®r £1 share for the 
irst 24 weeks are 12Jp; notwitb- 
tanding the enlargement of the 
hare base by tbe 1972 Rights 
ssue this represents an increase 

■ if 2£p over last year’s corres- 
ionding earnings of 9-8p (when 
.d justed to reflect the increased 

- ate of corporation tax). 

The chairman reports the over- 
eas businesses recently acquired 
re largely responsible for the 
ubstantial Increase in turnover, 
’bey are steadily improving and 
_ heir trading profit already 
irtually offsets the interest on 


Group is reported by the chair- 
man, Sir Anthony Grover for tho 
year to June sn, 1973. 

The issue of Growth and 
income Bonds by the wholly- 
owned subsidiary. SavcguanI 
Assurance, contributed lo the 
Rrowth of the group— assets now 
total £40m. Ordinary long-term 
insurance fund was £56. 77m. 
(£30.7Sm.). 

The parent company increased 
its new sums assured net of 
reassurance to £10flm_ and 
premium income to £3.om. 

A maximum permitted dividend 
of 4.4 fp net per share, equivalent 
to 6.3p (6p) is recommended on 
capital increased by a rights issue. 

But for limitation, the increase 
in dividend “ would have been 
very substantially greater." says 
Sir Anthony. 
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merits could hot be implemented 
until August 19. 

After tax I5U.310 (£31.579). net 
profit was £54.206 (£59,056). Earn- 
ings are given as ft.74p (ll.Rp). 

Properties have been revalued 
and a £224.035 surplus has been 
put to revaluation reserves. 


Ultramar 


indicates 


£6.1m. 


French Kier 
first half 


progress 


heir purchase cost despite the 
11 ery nigh prevailing Interest 
: ates, he says- 

The increase m interest payable 
s accounted for by additional 
nrestments. coupled with the 
' ugh level of interest rates. 

On the future, members are 
j>ld that factors are bound to be 
'eflecled in the profit perform- 
ance of the U.K. activities during 
' he second half. However, the 
>ontinued favourable weather in 
he second half of the ice cream 
• tear together with expected 
’urther improvements in profit- 
ibility of overseas acquisitions, 
ihould help redress the balance. 

Tn the present situation and 
attendant uncertainties it would 
jo Imprudent to forecast any 
ncrease in the earnings per share 
or the whole year, the chairman 
— — — comments. 

The interim dividend is raised 
rom 2.9p to 3p gross with a net 
layment of 2.ip. The total for 
1072 was lip gross paid on pre- 
ax profits of £1 0.23m. 

See Lex 


FIRST HALF 1973 turnover of 
civil engineering construction, 
building and development group 
French Kier Holdings (formerly 
W. C. French) expanded from 
£23. 7m. to £29J2m.. and pre-tax 
profit advanced from £0.74m. to 
£0.97m„ excluding J. L_ Kier and 
Co. 

Mr. T. J. Wjgnall, chairman, 
says it will take some time to 
reflect the benefit of the merger 
with Kier. But for the year 1975. 
indications are that last year's 
respective performances “should 
be maintained and could he 
exceeded.” Excluding Kier turn- 
over and profit for 1972 was 
£55 5m. and £2.45m. respectively. 

An interim dividend of J.1129p 
net per 25p share is declared. 
This is equal to L589Sp gross, 
compared with O.S333p adjusting 
for a scrip issue. The 1972 gross 
total was equal to 2.3624p. 

8 months Year 

1873 1972 1873 

r000 £000 £000 

Turnover 29.200 23.700 53.200 

Profit before tax . 965 735 2450 

Taxation ... 470 305 1.013 

Net profit 495 430 1.437 

Dividends 284 SID 479 

Balance 201 220 958 


THIRD-QUARTER profit of Ultra- 
mar reached £LK7m„ bringing 
the total for the nine months 
ended September 30, 1973, to 
£4.43m„ against £2. 6m. Total for 
the full year 1972 was £3 rein- 
stated earnings were 13-2p, com- 
pared with 8p per 25p stock unit. 

Chairman Mr. G. L. Nelson on 
prospects for the fourth quarter 
of 1973 rays actions hy various 
governments are adversely affect- 
ing the group's operations and 
results. 

Nevertheless, because of the 
group’s geographical diversifica- 
tion and broadening of operations, 
the financial results continue to 
improve and for the fourth 
quarter are expected to be at 
least as good as those for the 
third. 


ON A TURNOVER up from £6.Sm. 
to £&32m. group pre-tax profit of 
Airfbc Industries increased from 
a record £736,000 to £934,000 for 
the half year to September SO, 
1073. an advance of 26.9 per cent. 

And the chairman, Mr. R. R. M. 
Ehrmann, says current trading 
continues to be satisfactory. Profit 
for the year to March 31, 1973, 
was £1.94m. 

An interim dividend of 0555p 

net per 20p share, equal to L365p 
gross (L3p) is declared, .pe 
1972-73 gross total was 3.0714Sp. 
The company manufactures toys, 
general housewares, etc. 

After the announcement of the 
haJf-time results Mr. Ehrmann 
said it was hoped to maintain this 
kind of progress over the rest of 
the financial year. 

It seemed that Meccano, while 
chipping more than the £57;000 
seen during the first half of last 
year, was still not matching up to 
group expectations. 

Industrial problems take the 
blame, with the Meccano business 
currently in a position where it 
could sell 40 per cent, more than 
produced 

Meanwhile, For the group as a 
whole more than £lm. has been 
earmarked for expansion on new 
machinery and plant 


Sates 

Operating profit ... 
Anum. dep.. eic. . 

Pre-tax profit 

Tax 

Not profit 


Nine months 
1973 1972 

£901* £000 

HC.527 ta.m 

7.477 3,655 

3. Ml 1.852 

<M33 2 1604 

423 301 

4.010 2*49 


Turnover 

Tradl/ia profit 

Interest 

Depredation 

Profit before tax .. 

Taxation 

Net profit 


Half year Year 
1973 1872 1972-73 

£000 £000 £000 

3UZJ, 6.795 M451 

1.581 1.317 3.107 

107 118 201 

520 463 9711 

NM 7 » 1.956 

411 240 TBS 

523 496 . 13S4 


of June and substantially 
improved rates were negotiated 
in Nigeria from September 11. 
IflTB, returning drilling operations 
to profitability. But the full 
benefit of the changes will not be 
felt until 1974, says the chairman, 
Mr. R. H. R. McGill. 

Other income (£60,000) which 
represent earnings on sales and 
rental of equipment is a growing 
part of the overall business and 
it is estimated that the total for 
the year wlU offset the anticipated 
loss from the year’s drilling opera- 
tions. It is expected that group 
pre-tax profit for 1973 wiii be of 
the order of £50,000, against 
£283.232 for 1971. 

Tax incurred In the half year 
is mainly as a result of operations 
overseas. It is expected that such 
tax will amount to some £93,000 
in tbe full year causing a post (ax 
loss of £43,000 for the year. 

Much time and money has been 
devoted to tbe creation of a U.K. 
based offshore drilling entity and 
the expansion of the National 
Drilling Company in Abu Dhabi. 
As a result of .the efforts the com- 
pany will shortly be announcing 
that it has been awarded three 
important contracts. Tn providing 
for this expansion direct costs 
were £50.000 plus a further £40,000 
in design fees. 

The directors intend to declare 
early in 1974 an interim dividend 
of 0.7p per 20p share— gross 
equivalent lp — costing £21,000. 


IN THE THIRD QUARTER of 1973 R3Q0.000, arising from a reduc- increase " on the £421,000 group 
net trading income of British tion in compensation for the taxable figure or 13«~- lh 


Petroleum has recovered from expropriation of one of the jp-j 

£1-3. 3m. to £82.7ro., boosting the group’s properties tn Pori e-Uki- JBOn 

tolal for the first nine months to both, cuts the pre-tax profit to pngt before tax 215 as 

£lS7.2ra., compared with £35.4m. R3.44m. ...... . Taxation . 

for the same three-quarters of The mlcnm dividend is mam- J-pj* Rran ;r;;;..;;7 u ~ ^ 

in 72 — a 14 very poor " trading lamed at 4.5 cents. The 1372-73 JJE™ 1 BranlB ^ 

period. The 1972 total was £70.3m. loial was 9 « cents on a taxable Exceptional circumstances apart. 


Net income per £1 Ordinary unit profit of RS-29&1. 
is shown to be up from 9.1p to 
4&3p for the nine months- 
In the second quarter prices nporaiwa profit .... 
hardened overseas and these fgjgWggL 
higher prices have continued T^T n <™ 

throughout the third quarter, tbe profit ' 

results of which have again been aimortti*.* 

improved by the effect of cur- Atmbotaw* 


s«BHwihs they siaie that the second half 


rericy changes, the directors 
explain. 

The discontinuance of unfav- 
ourable activities in Italy has 
also contributed. 

.In mid-October the Govern- 
ments of the Middle East coun- 
tries unilaterally raised posted 
prices of crude oil and these 
Governments have also reserved 
the right to change the posted 
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Sedgwick 
Forbes sees 
£7.1m. plus 


1972 will match— or possibly show a 
RiHio slight improvement on — the 
3 MT £215,000 now reported for the six 
V ,JC months to June 30, 1973. 
loo An Interim dividend of o.6S9p 
2‘.M7 net is declared, equal to 0.9S4Sp 
™ gross against O.BSTSp. Tbe pre« 
1.917 vious total was 2.75p. 

As anticipated by the chairman 
in his statement the results far 
the. flr«!t six months failed to main- 
tain the upward trend of profits 
at the rate experienced in recent 
years. 

Nevertheless, they show a small 
C increase compared with the 
^ similar period last year and the 
directors now look for an increase 

S on those for 1972. 

The company is not a “ close 


Hambros 


comment 


Higher costs 
hit Barton 


Transport 


Lifeguard 

Assurance 


For the year ended September 
29, 1973 Barton Transport has 
incurred a loss of £55.115. against 
a profit of £63,846. Taking into 
account surplus on sale of buses 
this time, there is a profit of 
£54,593. 


Analysis of operating results 
shows that sales of oil products 
(barrels per day) reached 144.000 
in tbe throe months to September 
30. 1973, making 141.500 (1 30.500) 
for the nine months. Refinery 
throughput (barrels per day) was 
115.000 (98,000 and 117.300); oil 
production (barrels per day) 
9.700 (10,100 and 8^300): gas pro- 
duction (thousand cubic feet per 
day) 1.700 (3.500 and 10,600). 
Twenty-two oil and gas wells in 
which the group lias varying 
interests were completed m the 
three months, bringing the nine 
months total to 28 (35). 

The group sold its half interest 
in- the Venezuelan Mercedes Com- 
pany as at April 30, 1972, and its 
one-third interest in the Panama 
Refinery and related -marketing as 
at the end of 1972. The group's 
Californian refinery has . been 
leased to an independent com- 
pany since March 1, 1972 and 
operating results do not include 
sales of oil products, refinery 
throughput oil production and gas 
production attributable to these 
interests as from the dates of sale 
or lease. 


For some time, Airfix has been 
talking in terms of £20m. or more 
for saTes in 1073-74, against £14 Jm. 
in 1972-73. It has not changed its 
mind. Other people have used 
that forecast to project profits of 
£2.7m. against £ 1.94m. and a pros- 
pective net p/e of under 7 fully 
diluted at 76p. Airfix might not 
go that far while it has shortage 
of materials. labour and so on to 
cone with but.it emphasises that 
this is a corrolary of a sellers’ 
market. Looking ahead, it is 
planning expansion in plastics 
(especially foam) toys and the 
shoe operation. The fact that 
Meccano is not contributing a 
big chunk of growth this year, 
as expected, is at least excusable, 
given the way the rest of tbe 
group is performing. 


expects 


progress 


prices in the future. As a result 

of the Middle East conflict certain THE BOARD of Sedgwick Forbes con, P jn '''- 
Arab countries have limited oil Holdings, the international insur- • 1 • 

production. The outlook is a ncc brokers, is confident the VimWSlV 1*1 CP 
therefore uncertain bath as profit for the year to December if JLJLU ▼» ftj Jk 
regards oil prices and availability, 31. 1973 will show’ an increase 

the directors state. over vhu CT.lm. nre-tax of 1072. 1 D-Iilnli 

Sales proceeds of the sroup in chairman Mr. P. W. Milligan says JBV/ | jkiO 

which the British Government has in Ins interim statement. J m-vm. 

a 49 per cent, stake, expanded \ n his annual siatcment inr^j. 
from £S66.Sm. to £1 ,063.4m. in the March M r. Milligan raid he VtOQITl 
third quarter and from £2.467.Sm. expected that 1973 would see the kJFlt-tallll 
to £3. 100.2m. over the nine CTI>up continuing the progress TURNOVER up from £5.49zn. 
months. made in previous ypars by the tn r BJ « m » r0U n profit, before 

Income before tax rose from separate companies. ‘Sedgwick ^ of British Steam Specialties 
f ° ,n ' ^0?“-“’- Collins ond Prire Forbes. I™ p.embcr 30. 

?h. fff™ t0 Tho 0 TniTi He now »»>■* llta * tluj volume or ip~ i advanced from f31S.000 to 

over Ti? e raonlhs - tolal new business “compares favour- £ 437 . 001 ) — ; ,fime r345.uno under the 

«it f m m able" with previous years. But flBure for the previous full year. 

31^ “to 1 aT?m W uietric P lona uh,,p =ross incorae has continued ll]e linn- of the uborthe 

j lo 3 fow. the rate of increase for Bi-stnbeJ] offer in August, the 


Steam 


KCA Drilling 
forecasts 


£50,000 


Trading receipts came out at 
£2. 6 7m. (£2J6m.) and there was 
an operating loss of £8,619 (profit 
£8W97). 

The directors explain that 
increases in national wage awards 
and other operating expenditure 
bad to be carried, but fare adjust- 


expansion 


An all-round increase in busi- 
ness for tbe Lifeguard Assurance 


U.K. HOUSING 

UJC Family Housing Associa- 
tion announces that acceptances 
have been received of 92 per cent 
of the capital of Marylebmie 
Associated Properties, and its 
offer has become unconditional 
It Intends to acquire compul- 
sorily tbe outstanding shares. 
Tbe Offer will close on December 
14. 


First half 1973 group turnover 
of K.CLA. Drilling Group (made 
public August 1972), amounted to 
£2,005,636, and pre-tax profit was 
£12,859 after drilling operating 
loss of £47,141. Tax absorbs 
£47,375, leaving a net loss of 
£34^16. 

Drilling operating results con- 
tinued to be affected adversely 
by contracts in Libya and Nigeria. 
The unsatisfactory contract in 
Libya was. terminated at the end 


PROVIDED THERE is no further 
deterioration in economic circum- 
stances Hambros earnings in the 
year to March 21. 1974 should not 
be less than those of 1971/72 
when profit was £5.17 m. after tax 
and minorities. 

The directors say earnings for 
the six months to Sept. 30, 1973. 
including, the results of all 
merchant banking activities and 
the share of profits of the asso- 
ciated companies have been at a 
satisfactory level compared to last 
year. The half year, as previously, 
includes no earnings from Hambro 
Lite Assurance but this company 
has continued to extend its busi- 
ness at an encouraging rate. 

Interim dividends of 15.75p net 
— 22fip gross — on the £10 shares 
(£2.50 paidl of 1.575p net— 225p 
gross— on the fully paid 25p shares 
and of 2.1p net-riSp gross— on the 
£1 ‘A’ shares have been declared. 
The comparable rates last year 
were 13JL25p net— 18.75p gross- 
on the £10 shares, l-3125p net— 
lff75p gross— on the 25p shares 
and 2. Ip net— 3p gross — on the £1 
‘A* shares. The increases in 
interim dividends on the £10 and 
25p shares represent approxi- 
mately four-fifths of those per- 
mitted for the vear under the 
Government's Counter-Inflation 
measures. Previous totals were 
9LS75p on the £10 shares and 6p 
on the £1 shares. 
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inns in Ihe a'uarter and Som year for 1,0,11 formcr B roups : up on thr previous year’s £7S2JS7. 

81 nm in 81 Cm !Sr the n'fnc Thp malT ? rrasons have been The Be« (obeli bid was followed 
SES;. 10 S1 ’ S " 1 - °' Br n nC reductions in .nsuram-e rates 1 n bv nn olTer bv unT industries, 
monins. in, hnH,nt nf thp CTOlin S . 1. , , 0 Li m.. 


to 106^03in. in the nine months. 


Sates proceeds 1 

Customs dunes and 

sales tax ..... 

Net sales proceeds ... 

Other income 

Making - - 

Cast of oil. etc 

Dtsiribta-. silling, etc. 

Depreciation, etc. 

Interest 

Income before tax 

Overseas taxation 

Net Income 

Minorities 

Net trading Income 

See Lex 


"TrenfoX with MM I Insurance ^aroounu tl w w » » 

1973 lor; Broaers — *h® refleLtion in U c ex K ra-ord inary charge and has not 

figures for 19i- of lew 1 jwn a full bpen ;il , DVVpt , ror in ;irrivjnfi althe 

juu 2M7.1 year’s income from South Airica. - rri i; T 


year’s income trom oouin. ^rua. m s d ... av nro i: t 
The interim d, rridi end is ■ 9 J]® An interim dividend of 1.5p net 


S'.t.S ; . — -■tn imermi ui' menu □> i.ojj net 

1.UT0S r«? u *lJ°_ 4 P 25?“,’ SJirfiSiS *s dcclarcil. equal to 2.1428p gross 


w-i _ — 1 * « is tieeiiirett, tniuai 10 yivss 

3! hipn against an equivalent l.U5p. The 


«-eK5 would otherwise have been paid tolT wS an adjuiSd 

7139 in September. 1073. and January. ?^ llous l0iaj " as an atJ J usiea 
1974. Last year, first and second 


at interims totalled 3.6p gross. Total 
jos.o for the full year was 9.3p gross. 


Jessel Props, 
operating 
profit ahead 


•a" Mr. Milligan says that had it Tnrnoiir . 

HI nol been for statutory rcxtric- ^ ^ fore ■ 
jsl lions, the Board estimates it m ' 
would have been able to exceed interim dividend 
its forecast of a tolal dividend of ucramed . . . 

"not less than 7p net a share"— 
lOp gross— In respect of 1973. STAG LINE 


Flight 

Refuelling 


Operating profit of South 
African Jessel Properties rose 


sees increase 


In yesterday's report of the 
1972-73 results of Stag Line it 
was incorroclly staled thal Hume 
Holdings had a substantial share 
holding in the company. 

It was announced on the 
London Stock Exchange on 
September 26. that Hume Hold- 
ings had advised Stae that neither 


from R3.67m. to R3.73m. for the The directors of Flight Refuel- Hume nor its subsidiaries had 
six months ended August 31, 1973. ling (Holdings) state that profits any more interest in Slags share 
But an exceptional loss of for 1973 should -i show an capital. 
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Heron Service Stations limited z 
is Europe's largest independent 
petrol retailer with stations in prim# '; 

locations throughout the Home - 

Counties, the South, Midlands ~ 
and the North. The division z 
continues to open new ' 
sites at the rate of one ^ 
a week. V 

Heron now serve over - 
5CX),000 customers ?, 
each week. -- 


mure 


1 * It’s never easy to lookintotHeluture; 

but at Heron we tiY and we try 

in a big way. Over 4,000 people ana 
£140 million are committed 


to tomorrow. 


Committed to developing property 
in the UK and Europe, to 
extending a countty-wide 
chain of petrol service 
stations, committed to building 
homes and distributing motor vehicles. 


With Heron, the commitment isfotal. 


j Heron Corporation Limited, 

m^UeronHoui^MmleboncBoai.LonionmrWL 
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ANGLOVAAL GROUP OF 
COMPANIES 


DECLARATION OF ORDINARY (and Participating: 
Preference) DIVIDENDS 


As published in the press on 23rd November, 1973, Anglo-Transvaal Consolidated 
Investment Company, Limited declared dividends payable to holders of the participating 
preference, ordinary and “A" ordinary shares registered in the books of that company 
at the close of business on 7th December, 1973. 

DIVIDENDS HAVE NOW BEEN DECLARED payable to holders of ordinary shares 
registered in the books of certain other group companies at the close of business on 2Sth 
December, 1973, as detailed below. 

The dividends are declared in the currency of the Republic of South Africa. PAY- 
MENT from the London Office will be made in United Kingdom currency and the date 
for determining the rate of exchange at which the currency of the Republic will be 
converted into United Kingdom currency will be 10th December, 1973, in the case of 
shares in Ang! o-T ransvaal Consolidated Investment Company, Limited, and 31st December, 
1973, in the case of dividends of all other undermentioned companies. 


1974. 


WARRANTS in payment of the dividends will be posted on or about 5th February, 


THE REGISTERS OF MEMBERS of the companies will be closed as follows: 
Anglo-Transvaal Consolidated Investment Company, Limited — 9th to 21st December, 
1973, inclusive. 


All other undermentioned companies— 29th December. 1973, to 4th January, 1974, 
inclusive. 


The dividends are payable SUBJECT TO CONDITIONS which can be inspected 
at the registered office or London office of Lhe company. 

All companies mentioned are incorporated in the Republic of South Africa. 

INTERIM DIVIDENDS 


NAME OF COMPANY 

Class or 
share 

Dividend 

number 

Amount per 
share In 
South African 
currency 

Remarks 

Anglo-Transvaal Consolidated Invest- 
ment Company. Limited 

Faniclpadiu 

preference 

ss 

cents 

11.5 

Being 5 emits in respect 
of tie fixed rate of 5% 
per annum for tie half 

— Do. — 

Ordinary and 
"A” ordinary 

96 

13 

rear ending 3lsr Decem- 
ber 1973 and 6.5 cents, 
being SKi participation 
In tie interim dividend 
or 13 cents declared on 
tie ordinary and “A" 
ordinary shares. 

Eastern Transvaal Consolidated Mines 
Limited 

Ordinary 

I 47 

K 


Hartebeestfonteln Gold Mining Com- 
pany Limited 

Ordinary 

38 1 

50 


Zamfpan Gold Mining Company 
Umtted 

Ordinary 

3 

8 



FINAL. DIVIDENDS 


NAME OF COMPANY 

Class of 
shore 

Divi- 

dend 

num- 

ber 

Amount 

per 

share in 
South 
Africa r 
cur- 
rency. 

Remarks 

Estimated 
profit after 
taxation and 
deduction of 
minority 
micresu 
(where 
applicable) 

Dividend 

(including 

preference 

If applicable) 

Associated Manganese 
Mines of South Africa 
Limited. The 

Ordinary 

89 

cents 

18 

Final, nnwny 38 cents 
for the year 

R 

3 847 000 Ml 
Consolidated 

R 

980 000 

Consolidated Murchison 
Limited 

Ordinary 

SB i 

20 

Final, making 37.5 cents 
for the year 

4 743 000 MI 

1580 800 

Middle Witwatersrand 
(Western Areas) 

Limited 1 

Ordinary 

39 

T 

Final, making is cents 
for the year 

3467 008 
Consolidated 

1338 000 


Ml — Excludes mo- recurring profits arising from the re payment of EortMloIUr Loans at favourable rates 

of exchange. 


By Order of the Boards. 

ANGLO-TRANSVAAL CONSOLIDATED INVESTMENT COMPANY, LIMITED 

Secretaries 

per. E. G. D. GORDON 

London Office: Registered Office: 

295 Regent Street Anglovaal House 

London W1R SST' 56 Main Street 

29th November 1973 Johannesburg 


fThi* announce roent appears as a mutter of record only) 


DETDANSKE 
STAALVALSEVAERK A/S 


(A/S DANISH STEEL WORKS LTD.) 


US$32,000000 


Medium-Term Euro-currency Facility 


Managed by: 

Orion Banking Group 
Den Danske Landmandsbank Aktieselsknb 
Scandinavian Bank Limited 


Provided by: 


Associated Japanese Bank (international) Limited 
Credito Italia no, London 
Girozentrale und Bank der Desterreichischen 
Sparkassen Aktiengesellschaft 
Harris Trust and Savings Bank 
National Westminster Group 


Orion Bank Limited 
Orion Termbank Limited 
Scandinavian Bank Limited 
The Northern Trust Company 
TheTokai Bank Limited 
United international Bank Limited 


Disputes hit Tunnel 


Cement’s first half 


The Financial Times Friday November 30 1973 

600 Group set 
for growth 


. . , . _ , rmnjMAM iif the George Cohen mcnt of L2ap gross paid ohi. n*« !: 

reported last, year and the sale CHAIRMAN ot tne ^ tas profi , s of £433,763. . ■; 

c ’L the fiJETSISSt the croup is set Sr The interim payment, o with*' 


group to finance considerable ex* ^^.^•Li^LS.oremenf over on 3.053.300 shares held by~g? 
pansion «hita at the SUMOne a ' “J'SSJta- 13T2- and Mrs. L. Graft. ’ 


TRADING PROFIT Of Tunnel 

Cement shows a reduction from " • 

£1579,000 to £909,000 in the 26 BOARD MEETINGS 

Adding to this a provision of da ^ Jx°BSri ra* tie* aSS improving the year-«nd liquid the £3.53m. pre-tax profit 

£200,000 (nil; no longer required. Exchange. such^^Sss are awISS position dramatically: a further 1973. The company was made public 

snare of associates income up § tu for tic mm*** of conswertns factor has been the benefit of first jj-nnrtin® first-half taxable pro- in January, I0i3- • 
from £460,000 to ■ £955,000 and «• year allowances on new plant flt T un f rom £l.S4m. to £ 2.02m. 

higher interest Jttgmd of which has minimised current 0 * tnrrnr climbing from CSSm. 



£322,000 against £71,000, brings sum below is based mlkaT'an Tiist liability, 

the pre-tax total up to DL3S6.OO0, rear’s ttme-tabie. 
compared with £2,118,000 for the 

same 1972 period. laarims- Attwond Ganges, Great 


Interims— AttwOOd 

Universal Stores. Loc Cooper, Morefavtel. 

Trading profits were seriously vcdotu latemaaonai. 

fehich resulted m a reduction of canons, r. c. f. Holdings. Tnn-daie 

home deliveries, the directors industries. 

explain. Although total deliveries ,„«.i mt _ FUTU ” E DATBS 

were 4 per cent, up this was j^SSSSST: Tooiua industries ... Dec. 3 

achieved by a substantial increase Meyer ■ Montague l.j Dec. is 

u export sales on which margins Nomumd Electrical ... „!L._ Dec is 

are smaller than at home. Te jg ^g n M — - Dec. 4 

. Associated companies income D^garomein um« Dpt 
includes a profit from January 1 smaUsbaw «r.» Kmrwear 


Wheway 
Watson 
well ahead 


FIRST HALF pre-tax profit of 


to £51m., he says that progress in 
turnover and profits has con- 
tinued through the 2S weeks 
ended October 13, 1973. together 
with a steady building up of order 
books both from home and over- 
seas. 

Exports showed a marked 
increase during the period and 

overseas companies made an in- SHIPPING GROUP Comm* 
creased and excellent contnbu- Brothcri has lifted taxable proto 

tion. .. , . ' 

An interim dividend of 


Common 

Brothers 

improves 


Wheway Watson expanded from Jr 17Tlo gross, is declared. — 
Dec n £72,144 l< ? £22 . 8 ’ 238, ai ? d . th f dire £: 1972-73 the interim was l.7ap and 


, o 4n from £2Kl.fi40 10 JS46.4M for Q* 
1- In » car tinried J “ n ° 1973 ‘ ’ 


to September 30. 1973, for Kibbles- s. African Land and Exploration Dac. u t ° rs ar ® keeping to their forecast total 3.937P 

dale CemenL Also for the first Vaal Exploration Dec. 13 of an unprovement for the year 

time a contribution from Metro w<atern Dcep LCTrts Dec. is on the £495,000 for the year .to 


A final dividend of 3.Mp grt* 


2.41 p net — lifts the total 


Tunnel Holdings of Perth is 
included in both profits and turn- 
over. 

Greatly improved liquidity is 
reflected in the increase In 
interest receivable. Earnings from 
this source will be higher in the 
second half members are told. 

The problems which caused 
industrial unrest in the first six 
months appear to be u largely 
behind ns," the directors state. 


Leeds & 
District’s peak 
£ 311,681 


March 31, 1973. with the major 
contribution coming in the second outside turnover .. 
half. Operating profit - 

They stress, however, that this P oproc jL 3 ^S n 

is subject to the availability .of fJjS&Je'gSi " 
raw materials and the continuity Taxation 


business is that of chain makers, Minoride* ... • 
engineers and forgers SShAdF ** . 

An interim dividend of OJslp Dividends 

net' per 5p share, is declared, Retained 

equal to 0.3p (0J25p) gross, to 


28 wn-kv 

Year 

1973 

1C72 

1972-73 

roue 

irmo 

j£lW0 

51 .DUO' 

38.U0Q 

TT.^KI 

zjm 

2.490 

;.7C3 

913 

SIS 

1.0=1 

.m 

XII 

615 

2,817 

13« 

L531 

1,331 

3*1 

1.433 

1.2GG 

778 

2.094 

138 

54 

1ST 

144 

M2 

340 

1.274 

928 

2.273 

491 

694 

1.309 

7S3 

233 

984 


Earnings per 


ate 


. u „ . . 59p share 

Trs«i shown to have risen from 7.73^ 
:,7fi3 to l3.358p. 


Trading profit 


. The “reasonable degree of con- n^L L the difference tetween the 

However, in common with all fidence ” expressed by Leeds and dlridends The 

? ^ du f try ^ ^° U P >s District Dyers and finishers in SSl wa» 0«4p gnss. 

faced with , the possibility of an May is now justified, group tax- 

energy shortage which can affect able profits having advanced from ins i9n 

both production and transport £198.876 to £311,681 for the year £ £ 

The interim dividend is raised ended September 30. 1973. 


Turoovrr 


Profit before tax 


2-610.153 2.256.171 


226^98 


EDM 


Turnover group 12,119 

Tnrnovor aasocs. 6520 

Trading prnfir 909 

Urur-quired provsn. 2D9 

Sbare assocs. 933 

Interest received 322 

Pre-tax profit 2J«6 

Taxation group 60S 

Taxation assocs 383 

Noi prollt .. ' 1J25 


Jenks & 
Cattell 


by the total annual permitted Earnings per 25p Ordinary Taxatton 0 ’” “ m!»5 

increase — from 3p to a gross share are shown to be up from Ner prom ! usjms 

equivalent 3fi25p per 50p share. 6.9p to 10. Op. Dividends — 27.775 

For 1972-73 a total of 10.5p was A final dividend of 2.297p net is 
paid from profits of £5.l3m. recommended, equal to 3 .28 12 p 

*8 weeks against 3.125p making a gross 
1873-74 1972-73 total up from 4.375p to 4.5937. As 

uno previously intimated a one-for-twa 
IL573 scrip Issue Is also proposed. 

1972-73 1971-72 

1.579 £ c 

— Turnover . 2.4S2JM2 2.173.238 

Trading surplus 433.093 

Depredation — 105.2D4 

■4“ Trad ins’ profit 317^79 

5®* Investment Income 1J62 

Loan stoefe Int "JSi 

•After depredation £914.600" (£917.800). Taxation*"?. WttTlS 

Net profit 172.986 

Extraordinary tiemst... U.SB7 
Leaving 161^69 


73A«« 

28.mm 

44.144 

22.807 


Upsurge 
at Graff 
Diamonds 


322.K7J 

211.2m 

ijt investmont im.nmv ... Mi.V» 

51 ? Interest Paul 32. 0 .is 

Pre-tax preTd 

Tax 

Net profit 

Extranrd. profits .. . 

Tax ad Just, debit ... . 
Caribbean Trailer loss 
To reserves 


1972-73 

’ * | il„ 

4.001.000 3,S|M ' 

vxxa 


n»>*B 

W.1U 

awn. 


Credit. 


From reserres. 


54b, 002 

137.FS2 
Sfr.TlB 2&m 

a* 

4i. us nTaS 
— SMM 
479.928 -TO*! 


Jewellery manufacturers Graff 
Diamonds reports half-year pre 


VVitan 

Investment 


Gross income of WItan InteR- 


tax profits of £252 000 against ^T^p^ved from £1.654.^ 
mover up trom 0 .u -miq rr.^ ih„ civ mnntiu u 


£l^!isjS29 for the six months ic 
April 30. 1073 and net earning 
per 35 p Ordinary shore are stop 


l.m 


comment 


Tunnel Cement's 42} per cent 
drop / in trading profits at the 
interim stage demonstrates the 
disadvantages of being keyed to 
marginal volume 9s dramatically 
as the second half of last year 
showed its d vantages. In terms 
of prospects, also, the loss of out- 
put at the margin is relevant: 
first in the form of tbe 25 per 
cent, of output which has' been 
going to the housing industry 
and, secondly, in the fact that 
between 15 per cent, and 20 per 
cent, of capacity is oil/coal fired. 
The only bright spot at the 
moment is the company's liquidity 
position *and the prospect of 
higher interest receipts in Lhe 
current half. Overall, however. 
It looks unlikely to match last 
year’s pre-tax figures., so yester- 
day's flp fall to 139p leaves most 
of the support In the yield of 
7.2 per cent- 


After showing £59,000 for the 
first half, profit of A. £ Jenks 
j 61.416 and Cattell climbed from £114,503 
206.074 to £253.096 for tbe year to July 

1"^ 31. 1973, before tax of £113,417 Turnover 

ItUn 1137.920). Prom before uw 

79.507 And the dividend is raised from ™ a ““" 

u'k? 2p t0 H? with a fiha L of i^P Dividend* ".Z... 

.iS 1 ®* gross — 0.945 p net— per 25p share, grained . 

tNel of tax, reiitms to tbe closure of The group, based in Wolver- An interim dividend of lp gross, (£948,661) and expenses £129jlE 
two mills. bamptoii, is concerned with metal o.7p net is declared for the six (£113,463). 

The directors point out that pressings, steel washers, garden months ended September 30. 1973. Net assets per Ordinary and 
the closure of two branches and edge tools. Last year there was a single pay- R Ordinary were Ufilp U2SJpi. 


£102,000, on turnover 
£527.000 to £746.000. 

And trading continues at “a 
most satisfactory level,” both at 0 7g n inHin)* 
home and abroad, the directors at 0 l9p 
state. 

Sir. inomlic Year 

1973 1972 1972-7 

find liwo 

746 «7 

252 »2 

126 M 

126 96 

1.7 — 

II! 96 


For the year ended April -Sft 
1073 gross revenue totalled 

£3.534,2 111. 

An interim dividend of 0.73a 

ca net is declared, equal to LOTM} 

173 gross against lp— the previom 

total was 2p. 

Interest charges were £1,006,33 


24! 


Caroni predicts 
further loss 


Current year prospects for 
Caroni, the West India planters, 
sugar makers and rum distillers. 
Indicate that a further serious loss 
will be incurred, largely as a 
result of drought conditions, 
states chairman Mr. F. A Barsolti. 
Losses over the last four years 
have aggregated £2.6m. 

What the drought also did was 
to seriously impair what appeared 
to be a turn-round in the com- 
pany's fortunes which commenced 
in 1972 after the 1971 Common- 
wealth Price Review. 

Th chairman says that a major 
replanting programme was 
executed in 1873, but the effects 
will not be entirely evident ih 
1974. 

Negotiations with the World 
Bank for a loan to -properly 
capitalise and rehabilitate the 
company have been successful 
and the bank will loan the com 
pany USS12ra. 

In order to finance the 1974 
crop tbe company has obtained 
overdraft facilities of £S.07m. from 
a consortium of banks in Trini- 
dad. Like the World Bank loan 
this money has been guaranteed 
by the Trinidad and Tobago 
Government 

As reported November 4 the 
loss for the year ended -Tune 33, 
1973, was £783,017 (£50.9201. 

It is proposed to Increase the 
borrowing powers. 

.The Government of Trinidad 
and Tobago controls the company 
and Tate and Lyle has a large 
stake in the company. 

Meetinc. 18, Grosvenor Street, 
W., December 21, at 11 a-m. 


DuctiJe still 
improving 


Mr." R. Sidaway, chairman of 
Ductile Steels, stated at y ester- 
day’s annual meeting that results 
for the first four months of the 
current year sbowed that the im- 
provement in group- profits was 
continuing and that he expected 
to report substantially improved 
results for the half year. 

Present Information from the 
group's principal supplier, the 
British Steel Corporation was 
that, at least In the short term, 
the supply position for some pro- 
jects would deteriorate. However, 
the group was endeavouring to 
obtain alternative supplies and 
was meeting with some success 
in this direction. 


to improve 


Silkolene Lubricants’ order book 
remains full the directors report 
and indications are that 1973 turn- 
over and profit will show some 
improvement over the 1972 figures 
— £2 asm. and £356,000 respec- 
tively. 

In the half year to June 30, 1973 
turnover rose by £216.556 to 
£1,301,479 while profit was up 
£11.958 to £192.622. 

The Interim dividend is raised 
from 0.625 p to a maximum per- 
mitted O.flSp gross — 0.4 55 p net. 
Previous total was 2.l25p per lOp 
share. 


A. CARRIMORE 

Anthony Carrimore has 
deferred the issue of its Interim 
statement It was to have been 
published yesterday- 


r 
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US$60,000,000 

Eurodollar Credit Facility for 


CITIZENS AND SOUTHERN RE ALTY 

INVESTORS 

ATLANTA, GEORGIA 


-4 


■ il^ J - • • *- » --'ff 



Managcdby 


CONTINENTAL ILLINOIS LIMITED 

and ' 

CONTINENTAL BANK 

Continental Illinois National Bank & Trust Company of Chicago 


a 2 '>(»..•“* = i £ 




Provided by 


ALLIED BANK INTERNATIONAL 
ASSOCIATED JAPANESE BANK (INTERNATIONAL) LTD. 
BANCO URQUIJO LTD. 

CONTINENTAL BANK SA/NV ' 
CONTINENTAL ILLINOIS BANK (SWITZERLAND) 
CONTINENTAL ILLINOIS LIMITED. 

FIRST EMPIRE BANK- NEW YORK 
FIRST NATIONAL BANK OF ST PAUL 
LONDON AND CONTINENTAL BANKERS LTD. 


..7* I 


V' 


: v*# 


LONDON MULTINATIONAL BANK LIMITED 
MANUFACTURERS HANOVER BANK/BELGIUM SA 
MARINE MIDLAND BANK WESTERN 
MERRILL LYNCH-BROWN SHIPLEY BANK LTD. 
ROTHSCHILD INTERCONTINENTAL BANK LTD. 
SEATTLE-FIRST NATIONAL BANK 
SINGAPORE INTERNATIONAL MERCHANT BANKERS LTDL 3 
, TORONTO DOMINION BANK 

WELLS FARGO LIMITED 


ji 

::y 





RECENT ISSUES 


EQUITIES 


Issue 
Price 
P‘ 


) C 1 4M I 

•=^ ev 1 ? ES 
3“*£i as;- 


1973 




67 

* 

4 


«35 

o35 

* 

* 

4 


Stuck 




p.p. 

F.E. 

PJ*. 

PJP. 

P.P. 

P.P. 

F.P. 

F.P. 

F.P. 

FJ*. 

F.P. 


130/11 

30/111 


F.P. 

F-P. 

F.P. 

F.P. 

F.P. 

PJP. 

F.P. 

FJ>. 

F.P. 

FS. 

F.P. 

FJ>. 

F.P. 

F.P. 

F.P. 

P.P. 

F.P, 


4/1 


47l8| 41 
67 b8 

67 ! 63 
£2014 ' £20l 4 
£193*1 £12Ja 
££46ai £224e i 
86 73 1 


£26 

£1998 

£2114 

J-ft.il ! 


- (£2168 


£3638 


- ^19«4 


88/11] 

441 

29(3 


18/6 


14/19] 


80 
36 
SB 
107 
143 
96 
240 
, 120 
^L7! 4 

£23 

640 

"■S* 


£22 

£I4lg 

£19 

££1K 

f£173 4 

csz 

£1618 

SI 

35li 

35 

82 

103 

88 

186 

10S 

]£147a 


41 
SB 
69 

£20 1* 
£1314 
£2208, 


Archimedes lor. Ioc_ 

Do. C*o 60p... 

Austin fJmues) St«L. 

Baker OM Tools (81).. 

Bell i HowelL 

Cartximndum 83 

Chris lies Inti. 10p.._. 
ClePmncetfPetnjlea'B' 
Columbia B’ e SvbOS^O] 
C'p'n'hnHB'iVbk 19 
DinUU* rfcCrprfnrm.CS ll£2 1+1 

Dover Corn. US$1 1 

General Bloat. Co 

[Guard. Mon. lore. II 

Hanover Gisul (ftp).. 

L.K. lad. Inv_ 

Ley's F nun dries 

M invs. (£1)... 

Nth. firit. Prop. UJsp 
Oveoatone lav. (12ie) 

RTZiAecumj 

Bftppi JUister (ftci 
ttlcMrdnon, Morrell... 


«g 

ha 

£>< 


— [Qis 


+S* 

+ >4 


—u 


+ lB 


*14 
80.57] 
84c 
8 1J6| 

24ia 

18Fr| 

81.4B) 

ell 

5 1-20 


3g 

[Sg 


s 

bx 


— HO.B — 


2.4; 8.51 7.1 

- ; 0.7 - 

— , 2 . 6 * — 
2.8 


*2 

£3 


4 2. 
5.2! 
4.l| 
3-Oi 4.1 


BA 

16 

£193* 

3S 


£181*]St.-Gob*i(l Fm.(Fr.76l 


SouIiBDIbv. TM. $104 
XVihsliMt>.<r 1 Grey. S[ 
Wsiw-lAmbert L-SS 
Winston Fwnre*, 


(£1734 

E33i 8 

£1512 

42 

3512 

38 

105 

108 

90 

1204- 

,105 

fcisv 
£181* 
655 
P 16 

i£203e 
36i» 


+ 7® 


+ 1 
— 
+ 1 

S 


.S 1.04] 

jBS 

i9 4 

fte.a] 


+S 


+fi« 

-2 


ilQd 


QAIB^ 

81.03] 

«9i 


Q14 


Z.0 

1.71 

1.7 


jUj 

3.3 


8^ 


51,44 - I 
*3 la I l.o! 


2 . 0 ] 

a 

1 °: 

ill 


77^ 

11.6 


8.0 


21.5 

10.0 

B.l 


4.416.1 
2^ - 
0.4-17.1 


4.0,15.6 
2.9 - 
3.4 .40^ 


FIXED INTEREST STOCKS 


Issue 

Price 

I- Ml 

j|j logs 

»73 

High 


B9.60 

PJf. 

14/12 

4ij 

1 

U 

EAd 

mui 

as 

w 


F.P. 

29/11 

101 

92 

IOO 

F.P. 

8/1 

99 

92 

CSS IC 

I F.P. 


96ia 

94 

— 

F.P. 


■fia 

too 


Stock 


n 

-ix 


H" “■ 


Bristol Street IO4" Cnv. On a. BS/98— 
I Brit. Dreilgmg BS Cnv. One. 93r38 


+ 1 


s'r 

93 

92 

1 — 2X]5 


102 H 


Issue I = ^ Js - i- 
Prioe '3- tj j;£5 — — 
l< Ps High 


1973 


DSE100 F.PJ _ • 102 


100 

it 

« 

SlOO 


$99 

£100 

£99 

£91 


£100 


F.P. 

P.P. 

P.P. 

F-P. 

F.P. 

F.P. 

P.P. 

F.P. 

F.P. 

F.P. 

P.P. 

P.P. 


16/ ll! 81041* 


24/6 , 
37/12 
|30/11 
X/12 


30/11 

23/11 


£snsl£10 I — 


Low 


Stodt 


94i Bi 

IC1244] 

102 

SSJTifi 

^*2 

599 

8814 

£97 

911s 1 
129 j 
6971s 
£6 


99 iBdin. Corp. 9g 9 Bd s. 19SL...™ - 

97 | General Elect- 5 f% Start. 3 Cnv. 86/93.-- 

84 ;Greoden Treat 1IJ Cos. 7B/B1 

98 locfaape 12&% t/no. Ln. 95/9E ...... 

97 iJuukI Secs. 7.7S Cuv.Cum. Hed. FW. ....... 

85 lllet. Estater 9 Uris 

93 ' 11 exli-tKCtd. Mexican rfutea nf)8}% Bds.1991 

898 Nat. likal lkmnl 8^ tiltl. Bds. 1938 

70 'Kolln- ltoyee llCKorx 8* Uuv.Cn*. Ln .97/2002 
£95 (rfuffx.P. .tu. Water Btisni lli* RBLDeb.Ifl81 
8S !r-iin,lerlan-1 A Slh rfhiclilnW ^ l r.lUlXRud.1665 

KXUflTnvcr AiiCtj IDS f Vinr. Lwn 1385 

597 | l td. limn. Tit. IWS8J«£ Cap. Bds. 1988 

£6 .Wijst Kent Water 7 > Bed. Pm. 1973 —i 
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Issue 

Price 
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u- 

< 
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Rea unco 
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. MJ 

SAB 
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12/12 


2 B0 
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__ 


36 
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17/2 

__ 
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F.P. 

6/12 

9/12, 

16 

P.P. 

30/ 11 

- 

76 
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- 

20 
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— jComm. Bk. of Sydney^ 

— ] Dowgnte & General Comb. Unite 
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— bupsra Inve - » 'll_ 

— jWeodalileJunnah .....J.."- 

— Wynilham Eo^.. M ......... 


nb. Units 
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Rwiunnation date anailv last flay tor Oealmg tna Of T««"p auor. arm 
Brice to public. £ Fixures based on prospectus efltmuu. d DlvUeOd «w P** - 
payable on pan capitals cover based on tUridond os toll —rHai p**““ 
unless wt aefa i wUr a te a. IFIjouu baaed on ptogpocsiib or pownai egtmal 
2872. P Figures based on urmwoctus or other official estimates tor 1971. TFw** 
assumed. • Cover allows lor conversion of shares not now ranking for dWdW* 


ranHn^onlyJor restricted dividends, -issued by' cendw' to l« 

• issued by way at right*. * BJeWS » 


at ordlnaiy Share* as a “ rims." a issued or war « nm. * 

♦ Remtniduced. « lasuod in 
wflli reo r ga n isation, merger or takeover. * mtzndnctloiL • Issued 

« L^il 0aaeai tetteai iat f°^r-9»ua. tProri^anal or 
allomioni letters. 0 With warrants. 
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BIDS AND DEALS 


Hartebeest rings up 


BY KENNETH MARSTON 

CURTAIN is raised on the 
'•UBuili African gold mining 
i ! ’diwtrjr's December dividend 
l 'j'lkflson with a cheer by HarlebeeM- 
'‘•vfiBieln in the Anglo Traosvaal 
iBSOlfdafed group. The Kierks- 
r,‘(, »rp area sold and uranium 
3 xiU-odurer is increasing its interim 
Ur fhe current year to June SO 

50 cents (31 .8p) from 35 cents 

1972-73 when the total reached 

0 cents. It was 30 cents in 
tfI-72. 

This rising prosperity is 
tbb/ng off nn to Zand pan which 
•Id its mine to Hartebeest in 
fiy 1672 for 2.2m. shares in the 
tter company- Zandpan paid 
maiden dividend of 5.5 cents in 
ecember 1972 and followed this 
!th 10.S cants last June. An 
.terim of 8 cents (5.1p) is now 
•dared to the year to next June. 

?ons. Murchison 

The Anglo-Vaal group’s 
itimony-produciagr Consolidated 
urehison, however, is paying an 
nexciting final of 20 cents to 
ake 35 cents f22J3p) compared 
ith the 1672 total of 25 cents, 
arlier this year there had been 
apes that the 1973 total could be 
fted to as much as SO cents. 

!!’ These were subsequently 
•duced sharply in view of the 
, ine 5 heavy capital expenditure 
V-'i’fyid the incidence of tax. 

■* ,l uistunnted earnings for the 

. urenf year amount to, R4.74m.. 
> 114 cents per share, compared 
1th R4.77m. in 1672. Higher 
ntimon.v prices have thus largely 
Tset the mine's reduced sales 
' hich now look to be improving- 
Of the other dividends 
nnounced. Middle Wits is pay- 
ie a final of 7 cents which makes 
total for the year of 12 cents 
7.6D) compared with the 1972 
>tal of 7 cents. The shares were 
Wp yesterday with Murchison 
fflp, Hartebeest £12J and 
andpan lSOp. 

RCM LIFTS ITS 
FIRST INTERIM 

^ The Zambian copper-producing 
~~oan Consolidated Mines, which 

51 per cent, owned by the 
ambian Government, is declaring 

first quarterly dividend for the 
invent year to next June. It 
mounts to 29.7 ngwee (12.7p), 
bich compares with 16.5 ngwee 
et in the first quarter of 1972- 
173 when the total reached 
E 3 ngwee. 

Withholding tax at a rate of 20 
er cent, is now applicable to 
h'idends declared in Zambia, but 
is hoped that, as a result of 
u double tax agreement with 
lat country, the rate to U.K. 
... esidents will be reduced to 15 
l . er cent. 

More important, however, is the 
act that the external payment of 
Avidends is subject to Zambia’s 
ange control restrictions, and 


_ I 

Hanson paying £4f m. for 
stake in U.S. group 


Orme £4m. deal 
with M.P. Kent 


it is not yet known exactly how 
these are to be applied. Non- 
Zambian shareholders will be 
advised of the effect of the tax 
and exchange control changes as 
soon as possible, it is stated. 

ROM’s net earnings for the 
September quarter amount to 
K 1 9.27 m. (£12. 51m.), or 61 ngwee 
per share, compared with K11.4m. 
m the September quarter of 1872- 
1673 when the total reached 
K4S.13ro. The shares were 20p up 
at 340p yesterday. 


and reselling uranium oxide from 

Peko-EZ either on a borrowing 

or cost plus basis. 

The most significant fact about 
the Connor plan is that it ignores 
the previous suggestion .that the 
Mary Kathleen mine be used to 
meet existing contracts. The 
Peko-Queensland Mines’ swap 
proposal is one that has originated 
from Mr. Connor’s office. Peko 
has been selected because its 
deposits fall outside the sensitive 
areas of national parks and 
Aboriginal reserves. 


Good-bye MALAYAN twins 

to ■m Yirwr ~w In his annual statement 

[ry |i (-5 f ~ holders of Malayan Tin a 
X l IIS IV Southern Malayan Tin Ur. F. 


PROPOSALS for the liquidation 
of NBhC Holdings and the dis- 
tribution of its assets to share- 
holders were passed at yesterday’s 
Melbourne meeting. Holders will 
receive six shares in Bougainville 
Copper plus five shares in the 
Australian Mining and Smelting 
lead-zliic group in exchange for 
every five shares owned In NBHC. 
in addition there will be a cash 
payment of approximately 13 
cents (9.5 p) for each NBHC. 

Unhappily for UJC holders a 
liability for capital gains tax may 
arise on the difference between 
the price originally paid for 
NBHC and the combined market 
value of the shares to be received 
in Bougainville -and AM and S. 

NBHC now ceases to exist and 
dealings will begin to-day in the 
hitherto unquoted AM and S. 
According to market estimates 
the latter are expected to start 
at around 95p. Bougainville are 
already quoted, of course, and 
closed yesterday at 140p. 

The Bougainville shares to be 
issued to NBHC holders will be 
dealt in “ ex-NBHC " pending 
delivery of. share certificates. 
These, together with AM and S 
certificates and the cash distribu- 
tion, win be despatched by mid,- 
January. 

AUSTRALIAN 
URANIUM PLAN 

A proposal which will allow 
Peko Welteend and HZ Industries 
to use their Northern Territory 
uranium deposits to meet export 
contracts approved by the pre- 
vious Government is before the 
Australian Cabinet. reports 
Michael Southern. The scheme, 
put forward by Minerals and 
Energy Minister Mr. R. F. X. 
Connor, was being discussed by 
the Cabinet yesterday. 

An important part of Mr. 
Connor's package is that all the 
uranium explorers in the 
Northern Territory, including 
Pancontinental and Noranda. will 
have their leases renewed. It pro- 
vides that Queensland Mines will 
meet its contracts by purchasing 


la his annual statement to 
holders of Malayan Tin and 
Southern Malayan Tin Ur. F. G. 
Charles worth comments that the 

average tin price to, be received 
by tbe companies in the current 
yeay to June 30 wflJ be higher 
than those of the preceding two 
years. But he feels it unwise to 
make more positive comment on 
prospects until the Internationa] 
outlook is clearer. 

Even so, it would appear that 
both companies are heading for 
higher profits. Mr. Charlesworth 
stating that Malayan's tin concen- 
trate production should be above 1 
that of 1972-73 while Southern 
Malayan is expected to at least 
match its previous year’s output.' 
The respective share prices were 
140p and 85p yesterday. 


SLIMMA BUYS 
W. SUTCLIFFE 

Slimma Group, the new name 
for the former Emu Wool Indus- 
tries, has acquired William Sut- 
cliffe. of Barnsley, part of tbe 
Belstaff Internationa] Division of 
the James Halstead Organisation. 

Slimma, which has bought the 
company for £150,000 cash, has 
also set up a new organisation — 
Slimma (Yorkshire) — to, adminis- 
ter the new venture which is 
expected to be the forerunner of 
other acquisitions. 

MILES . DRUCE 

Miles Druce and Co— steel 
stockholding and industrial ser- 
vices group, has taken a further 
step in expanding its interests in 
the environmental services busi- 
ness by acquiring a 51 per cent, 
interest in Western Commercial 
Cleaning. Total cost of tbe deal, 
including an initial injection of 
working capital, amounts to 
£60,000. 

This move enables Miles Druce 
to provide a range; of heavy 
industrial cleaning services to 
many customers in Southern Eng- 
land. Mr. Peter Moody, the Miles 
Druce director responsible for 
environmental services, said “this 
acquisition forms part of our 
strategy to move into the fast- 
growing sector of heavy industrial 
cleaning.” 


BY MARGARET REID 

Hanson Trust, the building and 
property concern, is realising its 
much -discussed ambition to 
branch out into North America 
through a £L5m. ($ 10.7m.) deal 

g iving it a M per cent stake in 
ie building materials group 
Gable Industries Ine. 

The purchase win provide 
Hanson with its only major direct 
investment in the -U.S. A desire 
to expand its activities there was 
a point Hanson stressed at the 
-time of this' summer's abortive 
£5lm. bid for it by Bowater 
Corporation, which has large 
North American interests. The 
Bowater' takeover plan was aban- 
doned after its reference to the 
Monopolies Commission. 

Mr. James Hanson, chairman of 
Hanson, who is in New York for 
negotiation of the deal, said 
yesterday that it was in line with 
Hanson’s policy to invest actively 
in the U.S. at the present time. 
” W% see this international 
broadening of interest as vital to 
maintain Hanson’s advantage In 
the current economic climate." 

Hanson is to buy 534j200 shares 
in Gable Reid which is quoted on 
the New York Stock Exchange, at 
! 620 (S33p) a share from Mr. J. B. 
Fuqua. At the request of the 
New York Stock Exchange. Mr. 
Fuqua had already agreed to 
reduce his bolding in Gable, since 
he is also chairman of Fuqua 
Industries, which has a Wall 
Street quotation. 

Payment for the share purchase 
by Hanson, which is subject to 
Bank of -England consent, is to be 
spread over five years from 1974. 
It will be financed by the issue 
through a new Hanson U^L- sub- 
sidiary, Hanson Industries Inc., of 
7 per cent, loan notes payable 
from 1974 in five equal annual 
instalments. 

Hanson is buying its Gable 
shares at well above the market 
price. Immediately after the 
news. Gable 'shares were quoted 
i up at S102- 

Gable, which incurred losses in 
1969 and 1970, has been on a 
recovery path and in tbe year to 
June, 1973, earned £2.4m. ($5-Sm.) 
after tax' from sales of £68m. 
(5162.6m.). Earnings per share 
in 1972-73 were $2.40, compared 
with $2.16 in 1971-72 and a loss 
of 51 cents a share in 1969-70. 

Mr. Hanson, who with Hanson's 
deputy chairman, Mr. Gordon 
White, is to join the Gable Board, 
with the evident prospect of a 
considerable voice in manage- 
ment, also said yesterday that 
Gable’s philosophy and way of 
thinking was in tune with 
Hanson’s. 

In London, Mr. Hanson's Board 
colleague, Mr. Derek Rosling, said 
tbey attached great value to 
obtaining such a sizeable stake in 
a NYSE-quoted concern. There 
was no intention to increase the 
percentage stake now being 
bought. He added: "We hope to 
be able to support them in their 


expansion plans and see enormous 
potential for the future:" 

Argyle Secs, 
and Cornwall 
Property 

Tbe Argyle Securities offers for 
all the Preference and Ordinary- 
shares of Cornwall Property 
(Holdings) not already owned by 
it have now been declared -un- 
conditional and have been 
extended until December 12, 
subject only to receiving at the 
Argyle extra-ordinary meeting to 
be held to-day approval to 
increase tbe capital to permit th? 
issue under tbe Ordinary offer of 
the new Argyle shares and 11 per 
cent. Partly Convertible Loan 
stock. The cash alternative for 
the Ordinary offer has now closed 

Acceptances have been received 
in respect of 91,989 Preference 
shares representing approximately 
92 per cent of the capital and 
16,697,952 Ordinary shares which, 
after including the shares held 
prior to the announcement of the 
offer, represents' approximately SS 
per cent, of tbe Ordinary. 

There has been some opposition 
among holders of Cornwall 
Properties’ 10 per cent. Partly 
Convertible Unsecured Loan Stock 
1976 to the proposed scheme 
through which their stock would 
be replaced by a bolding of 11 per 
cent. Partly Convertible Unsecured 
Loan stock 1993-93 of Argyle. 
Criticism has centred herb on the 
unavailability of a cash alternative 
for holders — who become able to 
convert only with yesterday’s 
declaration that Argyle has more 
than 50 per cent of the Cornwall 
Ordinary— and the long life of the 
proposed replacement stock. 

Opposition by holders of more 
than 25 per cent, of the existing 
stock would have the effect of 
blocking the exchange of stock 
now proposed. The relevant reso- 
lution will come before an extra- 
ordinary general meeting of Corn- 
wall at the Dorchester Hotel Lon- 
don, to-day shortly after noon. 

POPE & PEARSON 

Pope and Pearson has sent out 
details of the proposed acquisi- 
tions from Coltness Group of 
Coltness Brickworks (now Cale- 
donian Brick) and Ernest Abram 
(■Brickworks) (now Fife Brick). 

Pope and Pearson is forecasting 
combined attributable profits 
before tax for the enlarged group 
for - the 17 months ending 
December 31, 1973. of £240.000, 
including’ In the case of the two 
acquisitions their results for a 
six-month period only On this 
basis, the annualised profits before 
tax and extraordinary items for 
the enlarged group would be 
£280.000. 

The directors intend to recom- 
mend a final dividend of 1.66666P 


per share gross: this and the 
interim dividends already paid 
make total dividends equivalent lo 
2.4541 6p per share for the 17- 

month period. Treasury has 
indicated that it will consent to 
final 

In a normal financial year and 
assuming annual profits before tax 
of £280.000, the directors would 
expect to recommend dividends of 
2.8p net (4p gross). 

As previously announced, Colt- 
ness Group owns 39 per cent, of 
Pope and Pearson and is obliged 
to make an unconditional offer to 
acquire the remaining shares at 
320p per share wish and, in 
addition, has agreed to acquire 
all the Preference shares for 60 p 
per share cash These offers will 
be made on January 2 . Coltness 
Group has informed Pope and 
Pearson that it intends to retain 
an interest in not less than 35 per 
cent, and not more than 49 per 
cent, of the enlarged Ordinary 

capital, 

BOOTS/FRASER 

An expected statement .last 
night from Boots giving Its reac- 
tion to the reference to the 
Monopolies Commission of the 
£2 00m House of Fraser bid w&s 
delayed while talks between the 
company and its banking advisers 
continue. 

It was stressed that the hold-up 
was created by the need to study 
and discuss various documents, 
but did not indicate that Boots 
intended to change its idea of 
arguing the case for the takeover 
before the Commission. 

UNILEVER 

The Boards of Unilever and 
Gordon Armstrong announce final 
acceptance by Gordon Armstrong. 
It remains under the same man- 
agement but will be brought under 
the operational administration of 
the UAC motors division of UAC 
International, a Unilever sub- 
sidiary,, and will become closely 
associated with the recently 
acquired Robert B. Massey and 
Ford and Slater Holdings in the 
distribution of BLilfC cars and 
commercial vehicles. 

ELSWICK-HOPPER 

At a special meeting of Elswick- 
H upper yesterday, new Articles 
were adopted. The meeting was 
adjourned to a date to be fixed 
as the- Board considers it is not 
in the best interests of Elswirk- 
Hnpper that the proposed acquisi- 
tions of Richardson and Calvert. 
Holderness Plough Company and 
Falcon Cycles should he com- 
pleted on the terms specified in 
the letter of November 6. 

Elswick -Hopper shareholders 
will be circulated as soon as 
possible with details of the 
revised proposals for these 
acquisitions which are expected 
to lead to a re-listine for Elswick- 
Hopper before the end of 
January. 


Orme Developments. the 
housing and property concern, Is 
stepping up Its house-building side 
further through a 14,05m. cash 
deal with M. P. Kent, which 
operates in a similar field. 

Orme, which is headed by Mr. 
Peter Whitfield, and 1 whose other 
chief shareholder U Mr. Bob 
Tapner. is buying the major part 
of Kent’s residential house- 
building activities. The agreement 
is subject to adjustment following 
finalisation of accounts for the 
activities being acquired. 

Kent, whose tiiairznan Mr. M. P. 
Kent, considers that the tran- 
saction offers an ideal opportunity 
to accelerate the change of 
emphasis from house-building to 
commercial development and 
investment, in line with its stated 

S olicy. Kent's present commercial 
evelopmcnt programme has an 
estimated value, on completion, of 
more than £ 20 m. 

Orme regards the transaction as 
a significant step in the extension 
of its business by the acquisition 
of a substantial amount of build- 
ing land in the South-West of 
England. 

At the September annual meet- 
ing of Orme, Mr. Whitfield said 
the company had resources avail- 
able to take full advantage of 
opportunities to acquire land 
holdings to enable the rate of 
growth to be accelerated sub- 
stantially wtfea market conditions 
unproved. 


Both Orme and Kent were first 
launched on the stock market in 
1971. Orme is advised by Wm. 
Brandts, while County Bank is 
acting for Kent 


FOTHERGILL & 
HARVEY 

Reiterating the Board’s advice 

to shareholders- ul Fotbergill and 

Harvey lo reject the bid from - 
Jones Stroud (Holdings), Mr. J. A. 
Jordan, the chairman, says ** the 
strong upward trend in your 
company's earnings and the attrac- 
tive dividend yield makes your 
shares well placed to resist weak 
stock market conditions.*’ 

OCEAN TRANSPORT 

At an extraordinary meeting of 
Straits Steamship Company 
yesterday in Singapore, at which 
Ocean Transport and Trading 
abstained from voting its 35.2 per 
cent, holding, other stockholders 
of that company approved 
proposals to acquire from Ocean 
for shares and cash its 10 Q per 
cent, interest in Mansfield, a 
Singapore based company and the 
vessel ’‘Centaur-” 

The proposals, which result in 
Straits becoming a 64.47 per cent, 
subsidiary of Ocean, has been 
approved in principle by the 
Securities Industries Counqfl of 
Singapore and its final approval 
is now being sought. 


International Bancorp Limited 

Notice of payment of interest to holders of Certificates of 
Participation in International Bancorp Limited — 7% 
Debentures due 1979. 

Notice is hereby given to holders of Certificate*! of Participation 
in International Bancorp Limited 7% Debentures ue 1979. 
that interest for the period from 1st July 1973 to 31st 
December 1973 will be payable on and from 31st December 
1973 against presentation of coupon No. 4. 

Interest will be paid to bearer by cheque drawn on Bahamas 
Commonwealth Bank Limited, Nassau, Bahamas, on presenta- 
tion of coupun No. 4. 

Certificate holders should complete the docket at the foot 
of this notice and deliver or send it together with coupons 
No. 4. to: Overseas Development Bank, Share Registrar 
Department. Berger House, 36 Berkeley Square, London 
WIX 5DA. England. 

30th November 1973. 

Overseas Development Bank (Bahamas) Limited. 

Trustee. 

To: OVERSEAS DEVELOPMENT BANK 

Share Registrar Department, 

Berger House. 36 Berkeley Square, 

' London VV1X SDA, England. 

Sirs: 

lAVe enclose * coupons No. 4 of Internationa! Bancorp 

Limited Certificates of ' Participation in 7% Debentures due 

1979 having a total face value equal to S Please 

have International Bancorp Limited make its cheque payable 
to: 


Address 


I •Please state total number of individual coupons "enclosed I 


The Miners and the Energy Crisis 
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Men are leaving Britain’s pits at the 
rate of more than 600 a week. In the last 
seven months, the National Coal Board 
admits, more than 13,000 men have left 
the industry. 

At that rate, dose on 20,000 men will 
have left the pits by the end of the year. 

Why? 

Because wages are not attractive 
enough to hold the manpower in the pits. . 
Men earn more money in far safer and 
healthier conditions in other industries. 

The Government will not allow more 
to be paid. We know that they're wrong. 

it has happened before. 

Over fhe years, the N.U.M. has warned 
Government after Government that an 
energy crisis was coming and it was essential 
that Britain’s indigenous fuels be fully exploited. 


But nobody listened. 

Now Britain has an energy 
crisis. 

Last year, the National Coal Board and 
the Unions involved in fhe industry produced 
an energy policy. In it we said: 

'Even after, allowing for the full 
development of other fuels, the total require- 
ment for.coal and imported oil will continue 
to rise substantially. In view of all the 
difficulties envisaged for oil, we consider 
that as large a part of this market as possible 
should be supplied with coal.' 

We were right. Everyone 
knows it now. . . even the 
Government. 

The energy crisis cannot be solved with- 
out an expanding and healthy coal industry. 

The coal’s there. There will NOT be the 


men to mine it if the exodus from 
the. pits continues. w 

The National Coal Board's ^ 
offer will not stop men 
walking away from the pits. , * |W| 

Oqr claim is not jL w 
based on greed. It is not |Uu| 
an attempt to run the 
country or kick out the STTSbI 
Government. “gBs® 

We are just recognising «| H 
the fads of life. 1111111 


Coal is our life, 
it is no longer 
our prison 



Issued by the National Executive Committee of the National Union of Mineworkers 
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J apanese curbs could 
reduce Euromarket role 


Alcan nears AEG transport unit hopes 
decision on f rom f ue ] crisis 


BT CHARLES SMITH, FAR EAST EDITOR 
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By Our Own Correspondent _ 
MONTREAL, Nov. 29. 


BY ANDREW HARGRAVE BERLIN. NOV. 29. 

THE ENERGY crisis may in the provides electrical equipment cal installation for a new.high- 
long run benefit the transport for railway locomotives as well speed (up to 135 miles per noun 
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experiment 
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likely to diminish sharply as the lnleresl rate s for investment in 
result of measures taken in the ovcr seas mining and raw material 
past few day® by the Japanese Projects. The export import 
authorities. hank which dispenses these loans 

The mosl important of these ls still ready to provide money 
measures involves the exclusion swiftly and at highly attractive 
of long and medium term foreign terms for projects connected 


here to-day that a West Germany's second largest distance trains for cities. 


city traffic in West Germany. 


By Giles Merritt 

PARIS, Noy. 2 ji- 


.’estraeni in position " of Japanese baSbt decision will be taken before electricity group which alone has There have so far been no It was also co-operating with FENCE’S THIRD largest Quasi • 
aw material phnneed from of the end of the year on whether an annual turnover of over changes in the investment plans these companies m designing manufacturer, the indepeMn 
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this treatment are those with 20 While much of their funds has cheaper rates than available to Shannon site is the number Contracts for equipping two shifting costs of energy, as oil Dr. Erhard Loewe. a direc.or. of reHrcniini ai 
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currency assets in medium qr currency inter-bank market, a have to rely entirely or the says, although It Is not. the British concern, understooc&o he changes in the economics of average growth to continue. greater jo u 


long term loans. 

The shift from, a policy of 
encouraging overseas lending by 
Japanese banks to one of active 
restraint is in line with the 
overall change of emphasis in 
Japan’s policy on the manage- 
ment of its foreign exchange 
reserves. 

The reserves are now about 
Sb.OOOrn. below the peak level 
reached a year ago and the 
Government Is beginning to show 


large supply has also been avail- interbank market. 


Sony earnings up 
for first half year 
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uovempient is beginning to show TOKYO, Nov. 29. 

5. f . .^ e , e3ctent of SONY'S □ on-consolidated net previous six months. 

hls 15 ln contrast with profit for the six mouths to However, owine to a recove 


alumina would go to the new 
Alcan smelter at Lynemonth, 
Northumberland. 

Nippon Light Metal, in 
which Alcan has a 50 per cent 
interest, is actively discussing 
with the Montreal company the 


BROWNING-FERRI8 


“ 15 co " tras t wtn profit for the six mouths to However, owing to a recovery ^;wi-*T -r - ■ 
as recently as three October 31 was Y10,762m. against in the value of the U.S. dollar the S ^ Clt ^T 

mlSt^w" 80 i^? ea 016 G ? vern ' Vl03S2m. for the preceding six company was able to report an JUS 
ment was still encouraging a months. increase in before-tax profit to its twisting smelters 

foreign exchange outflow. Gross sales were Y139,S04m. Y°«150m l“.. Japan heeanse of energy, 

ot *er sign of the Govern- (Yt20532m.) and the company Mr. Yoshii said sales of tape 
ment s change of attitude has will pay a dividend of Y7.50 (un- recorders. TV receivers and 

— changed). radios registered particularly SSEl i» 1 SSSS 

\TArnrA»:<iM Sony said 1110 net Mn-consoli- good increases. 

INOrW6gian dated income was achieved The current six months, to 

o .. /vinH r, . ■ a r,,; l in . power potential. Kmmal was 


Putting waste to work 


BY MARGARET HUGHS 


gained. Aimed ai allowing I • 
worker as much flexibility'^-' 
freedom as he has earned thrnus mi’ I 
length of service, the compfa; !■ ' 
assessing method will be adopfij| ■ 
at Peugeot's other plants .If jn}-*';' 
cessful at Sochaux, where ~ a l| ' 
pilot plant is understood to* 
costing £2}m. A similar tm 
nique is, according to reping 
being studied by RemS 
France's leading car matgi 


poU^fon 1 iro^race^probtemL BROWNTNG-FERRIS Industries, reached new records. Net in- recovery, particularly since the which employs a most 100, 
^The^ UlfemlSt |£?i \o ^n a waste^ystems group, is .the come rose to f 10.76m. (S8.59m.) acquisition in 1872 _ot Consoli- ^ T . , 


will pay a dividend of Y7.50 (un- recorders. TV receivers and “ISiJE" vw latest in the long line of U.S. or 64 cents (55) per share on dated Fibers, a leading secon- 

changod). radios registered particularly *S££ companies to seek a quotation revenues of S183-60m. (S133.13m.) da ry fibres marketing company. 

Snnv c.-iiil fhn not nnn^nner.lL nnnrl innrnocnc aiutsiurr lit ItUrtHtflTl onuSu r u. t life T _rtu ic A AH i.i. 


petrochemical 


Sony saul the net non-consoli- good increases. Columbia. ivhmThw for lls shares ln London. Bankers The Chairman, Mr. Louts A. The accelerating energy crisis 

dated income was achieved The current six months, to mwm ^sue are J. Henry Walters, said in London y ester- ^ being closely watched by 10 UlVcrSIiy * 

despite a continued squeeze April 30. arc expected to show a built i n 1950?^ Schroeder Wagg; the brokers are day that analysts estimates of Browning- Ferris. It has de- TOKYONov9o >- 

resulting from the Boating of the substantial increase in gross Caaenove. earnings in the region of 90 veioneda process, now operaUnc lOb-YU, ivov. 29. . 

yen, rising costs and shortages sales to about _YI50.000m.. but nunSer ^4imUW Listing starts toniay On cents per share for the full year on ^ e^crimnntal scale, for NISSAN MOTOR said its artte^ 
of materials. pre-tax profit will only- show a NnSmhSr w market nrire were reasonable.” separating the more combustible of incorporation were revised* 

1W3 SS? yL te r d ™Oc'tob° r r t Sl ^ "" la!t S“ ™ri^Zlo'^Srt,S on tT N’™ York Stock Btowning-Pcrris’ mein source elements from solid otasle to = 'nd“ ThVSe 

* jf !, , ct °5 er *u ,, oa : .. . . . and a temporary world over- Exchange of Brown ing-Ferris of income is provided by the provide a fuel which has 50 per ex ^ nd tne scope or >“ ousinea 

end nf^ iunnaru^^ towards the He desen bed the business out- capacity. common shares (par value collection, processing and re- cent of the heat content of coal. The move will enable the ant 

Senior Massine Director S0.16I1 wm S13 per share. .giving covers or disposal oi wild wsate. 


Columbia, where there Is spare 


Nissan plans 
to diversify 


TOKYO, Nov. 29/ : 


compromise 

By Our Own Correspondent 
OSLO. Nov. 29. 


Its consolidated results for the very s 
1973 fiscal year to October 31 period. 


will be published towards the He described the business out- Mn a JLJ emp0rary WOr!d over * 
end of January. _ look as severe because of restric- y ‘ 

Senior Managin 


NORWAY'S GOVERNMENT now oemur managing Director lions on electricity and heavy oil. | 
favours forming two separate J Joboru \ osh i ! * 0l d a Pre |s con- But the yen is likely to depreci- 
com panics to produce petro- fcren “ J* e . had ejected non- ate further in the future, so that 

. ^ r . 1 JCL 1 V «nn«snlirint(»rf nro-tuv nMiiid Fnr Cn-v'e r-_„ e l 


chemical products based on gas 5 onso . lidated Pro-tax income for Sony's profits from forward cover 
condensates from the Ekofisk t * ,e SIX montbs to Ociober 31 to are expected to increase well 
field IS NomesTan w^tcrs Both be little changed from, or slightly above the YlJOOm. reported for 


companies would be partner- lower than ' *** Y19^28m. in the the six months to October 31. 
ships between Norsky Hydro. 


Terms set for . . . 

wr So far the company’s activities to generate some 300m. tons of The company is not fully con- Nissan at present maxes m 

XPrOY vcciip are confined to the U^. and solid wnste a year. vinced of the economic viability sells cars and lexuie and otnq 

z^viua UJUt; Canada. Ultimately it hopes to The company is also stepping of producing “energy from niacninery. ... 

By Mary Camdfaeil expand Into overseas markets up its activities in the liquid trash.” By recovering waste ” euter 

but feels it has enough to deal waste field which is so far rela* paper to produce wood pulp the 

THE FINAL terms of ttie Xerox with at home for some time to tively unexploited. It is* an company can get SB0 a ton. FYYrtV W A P 

375ra. convertible Eurobond come. ' area which the company believes whereas fuel would provide CAAVl " vv/ixuviiny,, 

iraue have now been announced. A London listing has been to have particular potential, only some $5 to S6 a ton. ON 1974 ^ 

Owing to the sharp deterioration applied for because some 5 per following the recent introduction With th<» U S eurronriv nhrain 1 

of Wall Street since the issue cent of the stockholders are in in the U.S. of the Federal Pollu- ine o“y stme 2^Je7 cem of Its Although 1073 will be "a w®j 

was first announced, the coupon Europe. But the company has tion Control Act, which is likely total Daoer n reduction hv * ood >’ ear ” for E:cfon ' 

has been hfted from an no plans at this stage to enter to be followed' by similar legisla-' recovery nrocesseq r*omnan»d w 11 " 0 * expect 1974. will all# 
indicated 4.75 per cent, to 5 per the European waste market, tion in other industrialised with around 50 ner cent, in nthpr uncertainties, to continue 

cent The issue, which was which it admits is quite different countries. countries the Srowth noteniial trend.” Mr. J. K. Jaruiesd 

HS25S -5 y ®' 552 ? om .. th3t the J . u : S ' At present the company deals in this area is considerable For ^ a ’™ a n- , t0 ! d security 


the company a market capitalisa- for commercial, industrial and during the equivalent amount of industry, including tne proao; 
tion of around S2i5.546m. governmental customers. The BTUs would be cheaper than tion and sale ol leisure boats aa 
(£91.729m.). field is vast, for the U.S. is said from coal. marine engines. 


By Mary Campbell 


Saga Petrokjemi and Statoil (the 
Norwegian State oil company). 
One, in which Hydro would 
have a majority and be chiefly 
responsible for planning, would 
operate a cracker at Bamble, in 
Telemark, to produce ethylene 
from the condensates. Another, 
for which Saga would have 
management responsibility, 
would further process the ethy- 


Degussa lifts sales but 
is cautious on outlook 


BY ANDREW HARGRAVE 


would further process the ethy- ' . . . FRANKFURT, Nov. 29. (Europe), is convertible from has it any immediate need to with liquid waste in only some the b*e i ng^ th er ef or e ' ^oa ne r analysts. In the first 

lene to polypropylene. Its plant ° E t G y ss ^ * e Frankfurt-baspd higher personnel, raw material January 1. 1975 at S148 per cent raise equity capital through its 25 cities in the U.S. Its aim, recovery rSs more ^ attractive months, as previously rep 
would probably be built in petals and chemicals group, to- and energy costs as well as per share, putting the convereion London listing. as part of its long-term strategy than inversion Bur ret,, rl Exxon had a 59 per cent, g 


EXXON WARNING? 
ON 1974 ■;) 

Although 1973 will be “a vtS 
good year ” for Exxon, “Jfr 


Sremium 0, tba ?. fue * conversion. But future Exxon had a 59 per cent gatn^ 


another part of Norway-a site *»>’ reports a 202 per cent changing exchange rates were premium, based on Wednesday’s In the year to September 30, to become an all-round wastS evehts may well chanse that earnings. • . -'-vl 

near the west-coast town Hauge- increase m turnover (provisional having theLr effect on the year's closing pnee. at 11.8 per cent 1972. the company reported het systems company. Is to penetrate In the longer tern the energy Shipments of crude oil ail 
fund has been mentioned— estimate) for the year ended result, * _ . income of $12.5m. or 78 cents' the liquid waste market by shortage could well provide the petroleum. products were 10 pffp 

because of local opposition In September 30. 19i3, to Nor does the Board venture a Mr. James C. Chandler, who per share (on the flow-through operating this system alongside company with additional revenue cent, ahead of last year. » u V 

Telemark to Saga’s plans. DM2. /50m. compared with ousiness forecast for 1973-74 in was a major force In establish- method of accounting) on sales its more established solid waste but it would not be without its Mr Jamieson said that ArabjOl 

The Government, which wants DM2.2SSm in the previous year, view et the - incalculable eBect " ing Eumelear is to join Euro- of SISta,.. compared w,th income systems which operate In 120 SiSblems ShJrtages of petnf oil ac?ioiT ineludine *J, 

a broad range of Norwegian . The 20.7 per cent, sales of the energy crisis and regards Pean Banking Company. He will 0 f $9.i m . or g3 cents per share in cities in the U.S. and Canada, chemical feedstocks would ulti- embargoes and production rat- A ' 

Industry involved in exploiting increase of the domestic com- it as uncertain whether a possible ° e 111 executive director and th e previous year of sales of Browning-Ferris is also inter- matelv mean less nlasri*-- and backs have reduced crude av* 
the condensstes has hnd some pany, from DMl SWm to decline in domestic demand »mp*oy secrata^ of this new stSLsV ■ . estedT deVefep^g thrresCce o^her mTteriali prodnc^d ^le te Eraon affiUat^Sy 5S 

difficulty in getting Hydro to DM2.284 di., is attributed by the could beoffset by higher exports. bank - has been up bj During the first tune months recovery side of waste disposal, for disposal which for Browning- barrels a day. or 17 per eafc' 

co-operate with Sap. Hydro executive Board mainly to In 1972-73, 39.4 per cent of of the curr ® nt ^ eaT ‘“come, Its main activiry in this side of Ferris P w?u id mean a diminish- of the company’s supplies.-^ 

had originally hoped to run the sharply rising precious metal the domestic company’s sales International Company. He will earnings and revenues all the business has been paper ing source of revenue DJ 

petrochemical project on its prices, particularly in the second were exports, which alone a ‘ so be l *s chief admi nis trative — - ■ - ■ — ■ ■ — — ■ ■ ^ - — 


iHAK 


own The Government’s com- half of the year. This accounts registered an increase of 24 per officer. 

promise scheme was explained for the 35.1 per cent, rise in the cent, compared with the 18.6 per ® ee ‘* en Matters Page 22 

to Hydro. Saga and Statoil sales of the merchandising sector, cent, rise in home sales. Group 

representatives at a meeting while the sale of products exports rose at an even higher cn-fl/h tx • i 
yesterday with the Minister of expanded by only 13.5 per cent, rate, by 24.8 per cent Partici- J) XUHl. I JflTIISll 

Industry. Mr. lngvald Ulveseth, The Board makes no dividend pation in 'foreign enterprises ^ 

and the three companies have forecast (in 1971-72 it paid 17 per accounted for 14.1 per cent of chlfYninO loan 

promised to give him their cent, plus a 4 per cent, jubilee total sales (13.7 per cent in 1971- luau 

reactions by early next week. bonus) except for warning that 1972). P e BENTSEN of Copenhagen 


Company Results 


Other Mews 


INTERIM STATEMENT 


Zapata income 
increases by 35% 


German bank to take 
stake in Paribas unit 


Zapata reports income before share semi-annual dividend of Y3 SSjori? «nitid >t i>f St ^raiUt a^Scana Che d S!S!tSi«f»i»« 
nf w AMm ic tn h*. noM o FrsJWOin. capital of Credit du m bcana, toe Liecbtenstein-5' 



ifiorpacpc hv • stake m raribas unit : 

sm ? fiaMTT'Sp's mcreases ny 33 /o „ 

DMJ26 S 5m f about S10m.) or its * • Bayerlsche Ve reins bank will b era use both Chrysler and® 

equivalent on the Euromarket- • Zapata reports income before share seml-annuai dividend of Y3 wSfafLi® «ni^ nt 'of St ^edti ^scana the^PPhfmi^ein-Si 

The proceeds of the loan. extra^ordinaiV items of 823.044m. is to be paid. Officials said a price dt ?UniS^ SririenSe SJSSd fwdi ramSSir 

whicl, is being provided by forUi. year mded Septernbe^ '3a ta^rae contributed to U.e higher “4,^ ^iSd e^peraHT^L. 

United International Bank and 1973, up 35 per ranL from pronm. Westminster is also taking a with the French comp 

has a final maturity in early S17.01Sm. for fiscal 1972. Income O Ampol Petroleum reports con- stake, of 20 per cent., in the Blancbard-France. The Jong-ti 

19S4, will be used to finance 60 per Common and Common soUdated net" profits of SAT .59m. merged banks. agreement, which foresees 

per cent of the construction equivalent -share was S4.12 for (?7.11m.) for the year to Septem- Credit du Nord et de lTJnion ordination in marketing, deve 

costs of five new dry cargo 1973, an increase of 32 per cent, ber 30, after tax and depreciation. Parislenne is the- bank to be ment and assortment, will per 

vessels of 4.200 d.w.t each to be over the S3. 12 per share reported but before extraordinary items— a formed by the merger of the Cie a large-scale expansion in Sc 

built at Busnmer Werft in last vear. R evenues, including Profit 5-4589,000 (loss S62.000), Financiers de Paris et des capacities in the EEC. Tt 

Germany those' of the shipping subsidiary from sale of service sates. Pays-Bas subsidiaries’ ^ Credit du will be partially integrated i 

The other 40 per cent, of the wld on July 5, were ?2 62. 586m., ^4° T V re m in Th2 S ^S™in« e ™t?«« n 0rd - and Banc » ue de Blanchard’s sales nemorks. 

cost % being provided by the compared with 9224.673m. A net 11°? Pa ™ aenne ' u 

borrower and by Kreditanstali extra-ordinary gain of per cen” “lie ® Commerzbank plans tohave its 

fur Wiederaufbau, the German or 87.11 per share. Is reported ?SSSS*ST SSL. S 3S* sS 



/> 


PROFITS DROP 


The FTC has tentatively which the tyre was Punctured’ S-. 1 


DENMARK'S United Brewerira 
formerly Carlsberg-Tuborg. hav. 
announced a 13 per cec' 
dividend for 1972-73 based oi 


17i cent* from 35 cents a share DM9 (8) for the year ended June • wn 4S a V^T ^ ,*■> 

md declared an extra dividend of SO. Net profits totalled DM18 5m. a f™n Se havSfra ^ a litTui hu ^ ^ t - r - -■ ,j i^o-n 

10 cents? share. The company flAOm.) on roreover^f DM721m. GeneSi SuW aheJd' wfthtoJ' 


laid a 10 cents a share extra 1 677m.). It expects turnover in the th. 'Zl .' ?" eaa 

lividend 12 months ago. year ending June_ 30. 1974 I an BTP nnniTilohtt phaeoino flint j. Ut 


Interim Statement 


^ourto quarterearrdngs joseto d-gg. Ug - ^despite a stii^ 


a share capital of Kr.256.5ir I m.24 p er share on net of S34.0m. DMSOOm. 


Hambros Group earnings Tor the six montlis to 30tb September, 
1973. including the results of all merchant banking activities and the 
share ol' profits ol' die associated companies have been at a satisfactory 
level compared to last year. The hair year, as previously, includes no 
e;imings from Hambro Life Assurance but this company has continued 


compared with a 14 per cen- 
dividend on share capital « 
Kr.l7lm. in 1971-72. 

The company declared a nr 
result for last year of Kr.73 6n 
compared with Kr.75.3m. i 
1971-72. while sales, excludir 
raxes, were up from Kr.l.250i- 
to Kr.l.44fira., or 15.7 per cent. 


the pressence. on both the plant by the United Auto Worfcer&L' 
Chrysler and GE Boards of Union. It said sufficient mu*®) 


rem SL1S per t • Bendix »s paying a same again Edmund Littlefield, chairman of of the new rar, toe Bobcat 
32m. Sales totalled 81.143m. dhfldeng ot 40 cents per shflre , l Utah international was ille gal already been deUvered " 
S1,033q1i )• | ~ ~ ^ — i 


11 to Worfcffsih* 
ient (jh ts 

lobcat boKlI 15 J \ 
[ to dealfl* ^ll ^ 


% Nippon Seiko, a major beartog 
-laker, reports a rise in net profits 
- the half year to October 31 to 
1.385m. from Y 1.043m. a year 
■rlier. Sales totalled Y43.926m. 
Y32,969m.) An unchanged per- 


This Advortraenwir is issued in compliance with die requirements ol the Council of Die Stock Exchancm. 
It does not constitute an invitation to the Public to subscribe for or purchase any shores. 


to extend its business at an encouraging rate. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Present uncertainties make it difficult to forecast earnings for the 
full year but, provided there is no further deterioration in economic 
conditions thev should not be less than those of last vear. 


Interim dividends, net of tax credit, of 15.75p on the j£ 1Q shares 
(£2.50 paid), of 1.575p on the fully paid 25p shares and of 2. Ip on the 
£1 ‘A' shares have been declared and will be paid to shareholders on 
3rd January, 1974. The comparable rates of interim dividend paid last 
year were 13.125p on the £10 shares, 1.3I25p on die 25p shares and 
2. Ip on the £1 -V shares. The increases in interim dividends on the £10 
and 25p shares represent approximately four-fifths of those permitted for 
the vear under the Government's Counter-Inflation measures. 


STRAIGHTS . Bid 

Anslo American Tine 1387 88 

A&bLand 8pc 1887 OS 

Bluebell rjpc 1987 .... B7 

Brittab Land Soc- 1997 . S8J 

Cadbj. Schweppes 71pc "90 9U 

■iirrier 9pc IBS7 8S 

'jJASOl. Foods 7ipc 1991 ... W 
Curler Hammer 8pc 1387 .. 93 

Denmark TJpc 1980 8»1 

Klsons Sip.: 1987 M 

General Cable sipc 19S7 ... 9fi 

Croud Meiroo <lDC 1987 . S3* 

Guardian RE Sue 1987 93 


Hambros TJpc 19R7 
Hamurdes Spo 18S7 
;a 7!pe 1992 . 


HAMBROS LIMITED 

41 Bis ho png ate, London EC2P 2AA 


MEPC SDC 1991 88 

Mlcholln 7iuc 198S 91 

Nat ft Grind! ays 7: pc *S7 99) 
KHM ImL 8 pc 188S .. . 90 

Prop, of Quebec 71 dc IM9 92 
Shell inrL 8pc ISSO ... . 96) 

Slouch 8 pc 1988 88 

Souib Africa Tioc 19S7 . . 99 

Standard Ofl find.) Slue ’& 100) 

Tenneco TJpc 2987 931 

TOvrfl and City a pc 1BS7 ... 88 
Volvo spe 1*7 94 


NOTES 

Bank- of Tokyo 7; pc 1979 .. 96) 

Barclays ripe ra‘ M) 

DU Pont 7i PC 1978 - * 


Kirsr Chlcauo TDc 19S0 


Hortnvdl Inti, ripe 1879 
Tcnucco fipc. JIT9 ........ 


Bid 

88 

Offer 

SB 

CONVERTIBLES 

BM 

Oiler 

95 

99 

American Express 4*pc *87 

103 

1044 

Si 

S9) 

9U 


American Motors 6pc 1983 

US 

120 

924 

Amoco 54 PC 1984 

1184 

1294 

95 

90 

Beatrice Foods 4*pc 199S 

914 

93 

90 

91 

Beatrice Foods 41 pc 1993 

98 

m 

95 

9G 

Borden ape 1992 

82 

■ 634 

S»i 

90) 

Broadway Bale 43 pc 1957 

7B 

78 

K 

97 


78 


SG 

97 

Chevron Spc 1988 

97 


S5* 

864 

Dart 43pc 1097 

1024 

105 

93 

94 

Economic Labs. 4jpc 1SS7 

99 

1804 

91 

92 

Ford 6 m lSSfi 

83) 

85 

92J 

034 


754 


93- 

93 

General Electric 43 PC 1987 

97 

984 

901 

914 

Gillette 41pc 1987 

834 

85 

954 

984 

Gould 5pe 1SS7 

75 

.77 

91 

92 

Halliburton 44 DC 1997 

141 

143 

8» 

89 

Harris 5pc 1992 

814 

S3* 

91 

92 

Hitachi Mpe 1984 

97 

103 

90) 

914 

Honeywell Spc 1988 — 

934 

85 

90 

91 

ITT 41pc 1987 

774 

79 

92 

93 

Romo (SO filpc 1984 

162 

110 

964 

9n 

J. Ray McDermott 4 Sue *87 

1451 

147) 

89 

89 

Masco 4}pc 1987 .. 

88 

69 

99 

91 

Mitsubishi Elec, "pc 1981.. 

145 


I99i 

1914 

J. P. Moreau 4} pc 1987 ... 

US 

121 

931 

941 

Motorola 44 pc 1631 

133 

137 

88 

68 

Murphy 5pc 1988 ... 

147 

148 

94 

95 

Owens THinots 44 pc 1997 ... 

97 

9Si 

93* 

•99! 


984 

BS 

■ 

964 


78 

76 



Revlon Upc 19S7 

904 

92 

9« 

Sri 

Simc Darby 5jpc WES .... 

72 

74 

») 

»i 

Slater Walker 51 pc 1997 .. 

74 

78 

98 

99 

Sperry Rand 4{pc 1987 

1004 

192 

97 

99 

Squibb. 4ipc 1BSI 

1IW 

1014 

911 

92* 

Toshiba Bine 1995 

139 


99 

ISO 

Union Carbide 4lpc 198? 

S9S 

91 

961 

Sri 

Warner Lambert 4jpc IBS? 

100 

1914 

931 

961 

Warner Lambert 42 nc 1938 

904 

92 

0 curitle& 

Sonrce; Kidder, Fdabodr Secanues. 



Browning-Ferris Industries; Inc. 

(Incorporated under the laws of Delaware, United Sams af America) 

Shares of Common Stock, par value $.16% each 

Authorised 40,000,000 Issued 16,856,727 


• ^ ft: 


Application has been made to the Council of The Stock 
Exchange for all the issued shares of Common Stock of par 
value $.1 6% each to be admitted to the Official List Particular 
relating to the Company are available in the Extel and 
Moodies Statistical Services and copies of the statistical 
- cards may be obtained during usual business hours 
on any weekday (Saturdays excepted) up to and includina 
17th December, 1973 from:— ^ 


J. Henry Schroder Wagg & Co. Limited 

120 Cheapside, London EC2V 6DS 


! 'vV, 


Cazenove & Co. 

1 2 Tokenhouse Yard, London EC2R 7AN 
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Kenya to 
• r boost beef 
iuproduction 

Sy Our Own Correspondent 

NAIROBI. Nov 29. 

, ' BIG now livestock develop* 
;nt project will make Kenya 
to Africa's largest beef pro- 
per, according to World Bank 
leials. The project is to cost 
l6ni. and is to be financed by 
r World flank, the Kenya 
iyernmeot, the IDA, Britain, 
nada, and other countries. 

. The livestock industry is to 
jd a beef factory to be 
veloped by the American Aid 
vanisation, USAID, in the Rift 
iUey. It will cost more - than 
Sin.' This project will include 
. attoirs and will be geared to 
port production. 

' A world Bazik spokesman here 
. ' id the Bank was now ready to 
ance-tbe scheme,- and a team 
' U:S. consultants is in -Kenya to 
rry out a feasibility study. “We 
sir Kenya is potentially suited 
r-'the beef industry and can 
set -the demand for an export 
austry,"'he.said. 

Qf prime ' importance- for such 
scheme ." is-, to develop 'Kenya’s 
■ ttle herds. Kenya is- already 
porting beef r to L Europe. in a 
odest : way. 

Attack on U;K. 
grain policy 

; By Our -Commodities; Staff 
ffi^OVERNMENT-could;bring 
. ices . down at a stroke by, 
, pudi ating: the, Common, A^ricul- 
. rel Policy’s- higteprice regime 
'.V .grains and pennanently 
olishing. import-- taxes -o fftwheat; 
'e Open : Seas ' Forum v . claimed 

p!tin i^atest . pamphlet on food 
j!. ,..<res 'and the EEC, entitled 
^uvl'tfhy Wheat -Is Dear" — the 
trum — an all -party research; 
ganlsation — said present U.K.- 
. licy dictated by the EEC, 
add make it - impossible - for 
itaih to - benefit ' from the 
evitable' fall ' in - world - wheat 
ices, 

The-price. of: bread, and live- 1 
vek producing milk, eggs,', 
eese,;butter and. meat would be 
ntinubusly pushed' up to com-, 
□sate producers for the 
creased - costs .of ‘milling ; wheat' 
d animal feed, the pamphlet 
dared. 

A. spokesman. for the Ministry 
Agriculture pointed out-yester- 
-ity that the reason for the 
esent high price of wheat stems 
^ im the harvest failures in the 
viet Union a year ago and 
precederited purchases -by 
Ksi'a and China. 

Ihe present EEC wheat- price 
is below the wo rid ^level, so 
irch .so that- an- export levy of 
me-£lS a ton was currently in 
ree-to bring, Communityvexports 
j'tb the world ieveL By’being 
‘theEEC.Britainwas'ndt liable 
?pny such levies. 


New peak metal values 
but signs of a downturn 


KY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER, TIN and zinc prices all 
traded at- new all-time peaks on 
the London Metal Exchange yes- 
terday, but there were signs of 
the markets coming “ off the 
boil ** in later afternoon dealings 
as heavy profit-taking developed. 

Cash copper wi rebars, under 
the influence of a very tight 
squeeze on supplies, ended the 
day £41 up at £1,081 a tonne- 
meaning that the price has risen 
by over £167 in the past three 
days alone. However, the three 
months wire bars quotation closed 
only £8 higher at £895.5 — £186.5 
lower than the cash price. 

Although cash tin closed £13 
up at £2,555.5 a tonne, it fell very 
sharply in the. afternoon after 
having traded at £2,615. There 
.was a similar, pattern, in zinc, 
where the cash price rose to a 
-peak of £S8D a tonne, but closed 
£5 down at £850. 

There is considerable doubt in 
the markets now as to whether 
the recent upsurge in metal 
values. can be sustained. Much 
of this week’s spectacular rise in . 
prices-, has resulted from- a;- huge* 
inflow-of' funds, much of*it;from' 
speculative sources, chasing' very : 
small- amounts ‘ of .‘metals. 

There, appears to have been a 
general- panic strickenifflght from 
money ‘ into' raw ’ materials, ’ with 


a basic intrinsic value. The fall 
in the value of sterling has meant 
London prices have to be 
adjusted accordingly and the 
buying demand came -at a time 
when there were a Jot of 
“ short " positions in the markets 
reflecting pessimism about the 
oil crisis hitting demand. How- 

The FT Commodities Index 
yesterday rose L29 points to 
a record 200.08 passing the 
200-mark for the first time. 
(The index Is based on 100 at 
July 1952). A year ago the 
Index stood at 101.64 and on 
January 2 at 107.50. Reuters 
Commodity Index rose too by 
28.1 points to another record 
of 1,293.2 (1931 equals 100). 

ever as a result there are now 
huge “ long " positions held by 
speculators, and it would only 
need a slight change in senti- 
ment for prices to come crashing 
down equally quickly. 

For .example, there has. 
generally been more optimism' 
this week about the oil supply 
position and, hopes of strong -con- 
sumer demand for metals con- 
tinuing, which many market - 
sources feel could well be mis- 
guided. 

* In the short term, the oil crisis 


is likely to hit output and ship- 
ments of metals, but in the longer 
tens It is thought there will be a 
greater impact on demand since 
the shortage is hitting consum- 
ing areas more than metal- 
producing countries. 

Supply shortages are expected 
to keep copper and zinc prices 
up. In .zinc the acute scarcity 
seems destined to last for some 
time, but the squeeze on copper 
is concentrated in the next few 
weeks and the . Tong delayed 
release from the U.S. stockpile 
could help relieve the situation. 

The strength of the tin market, 
especially in Malaysia where 
prices have risen each day for, 
the past two months, remains 
something of a mystery in view 
of the extra supplies poured into 
world markets by the buffer 
stock and the US. stockpile, now 
totalling close to 25,000 tons this 
year— or more than 10 per cent, 
of annual world consumption. 

Meanwhile, there were 
rumours yesterday that the U.S. 
stockpile authorities will shortly 
announce details of its long-term 
disposal .programme for tin. It is 
believed to incorporate the pro- 
posals put to producing countries 
of releases totalling -10 per cent, 
of world demand a year, although 
there is some confusion over 
exactly what is intended. 


Pig cutback threat to prices 


BY- mat BUUEN 

SAUSAGE AND. meat pie manu- which would be - seen later in 
facturers yesterday painted a;i074. Although the September 
grim 1 picture of soaring rotail'-fana census had shown an -in- 
prices - next: year if the Govern- crease in the breeding herd, sow 
ment 'does ;- not act - to prevent slaughterings since then had 
British pig production from 'been 40 per cent higher- than the 
being- cut hack. corresponding ; period last year.. 

The^ frequency -and. magnitude Even before the-feedingstuffs" 
of price, rises In the; past 12 price explosion which had- caused 
months -had : resulted in'<a- degree* tbe loss of confidence manufac-j 
of consumer resistance, which J ture ns had thought expansion* 
had restricted-volume sales to an was not rapid enough to meet in- 
alarming extent said '-Mr. H. AL" creasing -consumer demand. 
Newton-Clare, chairman of the Recent -higher prices for pigs 
Sausage and Meat Pie Manu- were not sufficient- to reestablish 
facturers* Association. confidence particularly in, view 

“ If pig- supplies- are now to be, of astronomical interest rates, 
allowed to dwindle I shudder; to r Government assistance or at 
thin k wbat the result will be-in; least a clear commitment to such 
terms of consumer prices by : assistance if cereal prices did not 
this time next year,” he added, decline dramatically, was 

There was an urgent, need to 'urgently needed to restore pig 
improve?pig producers' margins ^producers' confidence, 
to encourage them to resume' Mr. Godber said although pro-: 
steady growth of .output 'rhe.toldiducers^bad.. had a -very worrying^ 
Mr. Joseph Godber, the 'Minister rand uncertain time the ^position 
of Agriculture, who * was=wa$< now much* improved with a - 
■principal guest at..the Associa-20 per cent, increase in pig 
lion's- amnial/luncheon. prices since August. Sowr 

Manufacturers. were?convincedS6ktughtering5 had been running: 
that tbere'hadjibeen.ra serious^at a high level for some weeks 1 
check to producers’ confidenceSbut -the breeding/herd^as -a-whole 3 
and.'in , thev'growth'of.the,national|had':.been ..expanding- at. some Si 
pig herd -'the' consequences ;‘oftper cent a- year. . 


The expansion rate may . have 
. been checked in recent 1 weeks but 
-pig-meat production is still, set 
: higher than last year’s said the 
-Minister. 

Earlier it was announced -that 
the Association had merged with 
the canned- meat section of the 
Food Manufacturers’ Federation 
to form a single body called the 
Meat -Manufacturers’ Association. 


FREE IMPORT OF 
JUTE URGED 

BRUSSELS. Nov. 29. 

An., expert- committee has 
recommended the European Com- 
munity should allow Britain and 
Denmark to import Indian jute 
duty-free next year, informed 
sources here said to-day. But 
tbe decision — which Britain has 
been urging for more than a year 
— has still to be ratified by the 
EEC’s Council of Ministers. 

In .a: separate move, India is to 
complain to the Community's 
executive -commission that it has 
not been granted enough trade 
advantages for other exports next 
year under the. XTJC Treaty of 
Accession Reuter 


Eggs enter 
era of 50 p 
a dozen 

By Our Commodities Staff 

LARGE AND standard eggs will 
cost 2p a dozen more this 
week-end — putting some large 
brown eggs at 50p a dozen — 
following increases in first- 
hand prices announced yester- 
day. 

Tbe increases were the first. for 
nine weeks and trade sources 
now hope that price levels will 
be .stabilised until after 
Christmas. With supplies of 
eggs tight and demand strong 
the increases could have come 
at any time in tbe past few 
weeks. 

This week supplies have become 
even* shorter as the cold 
weather has affected produc- 
tion. With meat prices still at 
high levels demand for eggs 
has continued strong malting 
the -Increases Impossible to 
avoid despite the reluctance of 
the trade to enter tbe 50p-ft- 
dozen era. 

Large white eggs should cost 45p 
to 49p a dozen In the shops and 
standard 43p to 46p a dozen. 
Large brown eggs, will be at 
46p to 50p and brown standard 
43p to 48p.- 

In its week-end food price fore- 
casts the Ministry of Agrieul- 
. tnre draws attention to the 2p 
a dozen rise In egg prices but 
says chicken and some fish 
prices may ease slightly. Frost 
and snow have reduced 

- supplies of root and green 
vegetables and some increases 
are likely • hot encumbers 
should be down 3p, oranges, 
grapefruit, lemons and lettuce 
down lp each and banana and 
cooking apples down lp a 
pound. 

Frozen foods, sausages and pie 
fillings are included in a list 
of 181 price increases in this 
week’s issue of the Grocer 
magazine. 

Over 50 of the increases are 
being made by F Indus foods on 
Its range of frozen foods, while 
other prices are being put up 
by Scot Rowyers, and James 
Robertson. Further Increases 
are also understood to be in 
the pipeline on petfoods, 
biscuits and instant coffee. 


WOOL WITHHELD 
IN URUGUAY 

MONTEVIDEO, Nov. 29. 
URUGUAYAN WOOL producers 
are holding back sales because 
Of low world prices, bringing 
serious losses to the country's 
textile * industry, the Textile 
Workers* Union said to-day. 

Only 14,000 tons of an 
estimated 60,000-ton wool crop 
has come on the market since 
shearing started on October 1. 
As .a result, the textile industry 
is virtually paralysed with 3,000 
men unemployed and losing Sim. 
in wages, the Union said; 1 
Reuter 


MEAT INCENTIVE SCHEME 


Problems in changing 
from milk to beef 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE EEC regulation, which 
provides farmers prepared to 
give up dairying with a sum 
equivalent to £130 per cow over 
four years, was received with a 
marked lack of enthusiasm by 
the Milk Marketing Board, tbe 
National Farmers’ Union and the 
Ministry of Agriculture. The 
reason for this cautious approach 
is undoubtedly based on the fact 
that at present prices beef pro- 
duction in no way compares with 
milk as an economic use of land 
and other resources. 

This has been well illustrated 
in the latest IC1 recorded farm 
results. According to these the 
gross margin per cow for dairy- 
ing was about double that for 
beef breeding, and on a per acre 
basis the gross margin for dairy- 
ing was even higher. Tbe gross 
margin is not a measure of profit, 
but the amount left for meeting 
fixed costs and profit, after vari- 
able costs are deducted from 
outpuL Variable costs are those 
which can be directly attributed 
to the unit of production. 

In practical terms this means 
that while the subsidy will un- 
doubtedly help the farmer over 
tbe four years during which it 
is being paid, the long term 
prospect would be that he would 
probably have to take to dairy- 
ing again once that period is up. 
Unless, of course, the economics 
of beef production should alter 
materially in the meantime. 

Lowland cows 

The Id figures covered only 
the year 1972, since when there 
has been a marked rise in the 
value of all cattle. Bat it should 
be realised that the 1972 figures 
included a measure of subsidy on 
beef cows and calves which 
could be vulnerable under full 
EEC conditions. 

The cow subsidy is at present 
£12 for lowland cows and over 
£25 in all for hill cows; the calf 


subsidy now averages £7.50. 
Without these subsidies, which 
until the price rise of 1972 
covered most of the profit and a 
good proportion of the costs, it’s 
doubtful if beef production 
would have made much headway 
in Britain. 

To' ' illustrate the problem 
facing farmers who are contem- 
plating switching from dairy to 
beef production I bave taken 
three actual cases which have 
come to my notice lately. The 
first concerns' a dairy farmer 
with a hundred acres in an all- 
grass district, wbo has been 
forced to give up dairying 
through illness. Arable cropping 
is almost out of the question as 
the land and the climate is 
unsuitable. 

Before his illness his 50 cows 
brought him in a gross income of 
£10,000. Not as high as some of 
the expert dairymen attain, but 
enough for a living after paying 
his rent, wages for one man, and 
other costs including fertilisers 
and feedingstuffs. He has sold his 
cows and to draw the subsidy he 
has to keep an equivalent num- 
ber of beef cattle. 

The trouble is that no com- 
bination of beef, husbandry 
either breeding or fattening 
looks like bringing him in more 
t han £50 an acre gross at present 
prices. Although his expenses on 
feed and labour should be 
reduced, this reduction will in 
no way match the proportion of 
income he is losing. He will also 
have financial problems in that 
beef production locks up capital 
for a long time. With a stickler 
herd he will be selling calves 
perhaps once a year. If he buys 
cattle to graze and fatten the 
investment per acre will be more 
than that in his dairying herd 
and much of it will have to be 
borrowed at present high interest 
rates. 

It is quite possible that 
interest charges will take away 
a sizeable proportion of the 


expected profit. Previously the 
milk cheque kept funds coming 
in regularly. 

Hill farmers in the Northern 
counties are also being attracted 
to the scheme with more hope 
of success. Many of them milk 
a small dairy herd to help out 
the returns from hill farming 
which have been very poor until 
the last two years. Some told 
me that had it not been far tbe 
dairy cows they would have been 
in deep traublc^With the returns 
from both hill sheep and cattle 
being materially improved, Jboy 
hope that they will he able to 
manage without the extra 
income from dairy cows. On 
many of these farms the milking 
arrangements are uadly laid out 
and they were probably viable 
only because the farmer 
depended on family labour. 

Labour trouble 

On large arable farms, particu- 
larly in the South, dairy herds 
had been showing signs of expan- 
sion. A large herd requires 
labour. and labour means 
problems. It’s quite possible that 
labour trouble, combined with 
high grain prices, wilt tempt- 
some farmers to utilise their 
grass acreage for beef cattle 
and not dairy cows, although I 
haven't met one who has com- 
mitted himself as yet. 

Overall there is a possible 
threat to tbe future or the hill 
and beef subsidies. Apparently 
the hill subsidies can continue 
for a period as long as they are 
mainly paid by the ' British 
Government. This is an impor- 
tant point, because the beef 
animal in all its forms is tbe 
worst converter of animal fqed 
into meat. Without a subsidy, 
or very high prices, it’s doubtful 
if beef production will ever be 
a viable alternative to dairy cows 
under European conditions. 


EEC compromise on world sugar pact 


BY LOREUES OLSLAGER 

THE EUROPEAN Commission -is 
making renewed efforts to over- 
come French objections to the 
EEC joining the International 
Sugar Agreement. It has asked 
tbe - Council of Ministers to 
approve of the Community join- 
ing the Agreement in the double 
role of both exporter and im- 
porter.- .. 

The move is mainly a tactical 


one, because the Agreement is 
largely dormant at the moment 
after the break-down of the 
Geneva talks for its renewal 
some weeks ago. One of the 
reasons why the talks failed was 
that the EEC was not in a posi- 
tion to join— France holding out 
against the Commission proposal 
that it should adhere as a net 
importer of 600,000 tons of sugar 
-a year. 


BRUSSELS, Nov. 29. 

The new proposal, a spokesman 
stressed to-day, in no way affects 
the earlier Commission proposals 
that the Community should 
become a net importer by 
guaranteeing to buy 1.4m. tons 
a-year from developing countries, 
particularly the Caribbean 
Commonwealth, and if necessary 
restrict its exports and domestic 
production. 


COMMODITY MARKET REPORTS AND PRICES 
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TBE GREEN PARK 

( O r er looking i Green Pork) 

OiH‘-BanqnetingMaiiager^W0RAC.>T. . ABBOTT ^ 
will be very pleased toiarrangeiy our Christmas 
Party or^f unction. Auy^number ifrom*10 : to 
300. 

For further d etails : .tel ephone§Bl-493 f 08 - or^write : 
Green Park Sui te (Aphrodi tes), 

85 Piccadffly/Clarges Street, .Mayfair, W:l. 
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HISTORY TODAY 

Edited by Peter Quennelk-audsAlawHodge 

Tbe DECEMBER issue includes: 
CHATEAUBRIAND AND NAPOtEON D6uglos*Hilt 
THE^SUPPRESSION^OF^THE^IESUITS,, 1773 


^BLUIDY- MACKENZIE' 
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THE QUAf PELLETIER, 1676 Andrew*. Trout 

.SAMUEL MARSDEN, Aiista^iaiHPioneer 1764-1838 
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LONDON’S MARKET GARDENS Ronald'Webber 


BORLASE’S CORNWALL 


A.-LRowse 


ON SALE NOW 30p 

Christmas gift subscriptions GJ»0 from: 
The Manager, Bracken House, 
Cannon Street, London EC4P 4BY 
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= |£ 


Deosmber _ 546.B-B.® 

Marah 536JS 7.0 - 

May (528JJ-aa.B, 

July ;52&.0-g_a ■ 

October 31&JJ-7 J ' 

Deoemher — S10.H5.0 

March IS1QM-K.S 

May Jmxaja 


+2 JO 
+ 6.0 
+3.5 


’U 

+06 


Bone 


on* 

; Coconut Malayans 


348J+9J) 

332.1+8.0 

326JO-34.0 


Oraandont 
W- 


£895 


+4.0 p82.0-9.0 
+ 1.0 315.0-19.0 

'312JJ-17.0 

312.0 
+2-0 j 308.0- IB -0 


Unaeed Crodf .. M .(fi489-d 
Palm Uatayajw_£198nH 

Soyahean («> J 

Seeds j 

Copra jPhHlipt>tan:9540v-} 
Qr'nute-aigeTiiin-.J ‘ • 
Linseed CSsn No, 


116-3p 

119.Bp| 

fe8^4Si 

leg.g-tw 

lad 


[£170 
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4-10. 

+7 


<412 

£158 

£188 


heavy - profit-taking , u-lfh- forward metal ■Uu V.S. Ufa of comma highs attnteted' 1 

ending;- at £7M on- the afternoon-' Kerb. tan Increasing weight of selling gramme -s w ■ __ Vjuy* 

Ca^> mexaLtraded at a record' fsao entfing j-and values drifted lower later. The jir ^r y 14175-42.(1544^-43.0 
atvJSN. Tarnover.-.SJW mos. early, rise, trade sonroes felt, was to 
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■fi inonthaf- 

' £ 

^830-50 
f70a-3T 
' 880 

£ 

-17.6 

-17^ 

-10 

•20^2 

£ 

—S 

+6 


Morning; cash fSSO, SO. SO, -3D, nzld-J an. 
£790, mid-Feb. £730. three- months ' £718 
to 02. Kerb: three months £704^ 03. 
Aftemootn three months £703- to 06,-04. 
Kerb: three months. £701,. *00,-600. 

* Cents: per. lb. tOn-previoas tmoffielal 
t SM per ideal. 


Central American growth. Recent bder-r AwI1 c JJ'iml 

vention on the New Yortt " C" contract * 

to :«SSS|97JJ7^5!e9.5-t9Ji; 


SHYER 


sterling 


COFFER 

♦esrerday's 
Clo» ] 

[ + or 1 Busmen' 

1 — j Done 

November^. 

Jiurnary...„ 

March. 

May 

; July 

’September... 

November... 

£ p» Xjton ! 

472.0-5.0 

485JS+S.5 

BOO.D-0.5 

61L0-11^ 1 

,518-O-aj 

1622,5-3.0 

iS27J58J) 

I 

+CLB (470-5-6.0 
+0.5 -486-D-aO 
-0.2S 48&A404.0 
1-05 (610.6-16.0 
— 1.0 1,5 18.0-23-0 
-UJS IS22J5-27.D 
! + 0.25 527.5-31.0 


;'Jan^fiau 


"38JI liSJt'SJa' 


Sales: 784 U^nO) lots or LSOO kftos ear*. , Orsuu 

‘meat /VEGETABLES?|S^^_ 


Mabe 

b«r No. 3-XeUow AmtiSBUSp. 


45J0* +S 

aSnSCi’H SMITH FIELD (prices in Pence 

4iS» tp‘n Scotch killed sides- 28.0 to. 8.A. Yellow-TOnt- 

7?^, English hlndananers— heavy 31.0 to^Wbeab 

Iti'i" Sta, forequarters- 2X5 to 2X0. Xhre hind- jioTlBed l 
quarters SO .5 to 3X5. foreqnaners 2L8 NoJZHaed' 
to SXX. Argentine. chlBed bondesa iAnaoal^n 
strip -Mas 80.0 to 840, qua ya 60.0 tOr ^np H^, 

640, top sides 4X5 to 47JL 
4X6 to ‘ 44.0, thicks C-5 to .440. 

Veal: Dutch binds xml ends 4X0 to - , .... 

g, n fnl»rW)»M*r. 

English medium 2W to .3X0. 


£54.60 


• - • Nominal. 

Malayan thin crepe unquoted. 
Lanka thick crepe imotMted. 


SUGAR 

LONDON DAILY 


PtllCE — Higher 


Tbe market opened higher 


martlet yesterday, With tbe spot. fixing November ...;527 .5-8.0 +0.25 527-5-51.0 reports. of Wgij-prlced sales to Morocco, m^ces at 
price gafidnir 2.9p to i2Xte, The ttoee- ’~g 2 le&: tM ( 1.ZM f tots o! 5~tao« tons., reports C. CtarnlkBW. wfth hedge WteK • November 


heavy 26.0 to 30.6. Scotch medium ‘10.0 . . 

■to 3L8, heavy 264 to 3X0. Ull 2X0 to B 
Srl-ILO, hffl (high Quality} 3X0. bnported?^^®®**^’^ 
frozen: New Zealand D’s SU3 to 3L3. - Joto- UABWO (4-.)£150 W, 
2‘s 3X0 te SL5, YLs 29.3 to 39^, Amt. r J 

Blue 6-s 2X2 to 2XS. 61»1 KA 3L (*> ^320(»| 

.. Pork: English, under 100 lbs 2L0 to — =r—v-.Hfli° 

28.0, 100-120 lbs 2X0 to 27J, ISO-KO Th» ■ 1VoolU>IM 64 . __tJo 2 »4p 

- "to- 2XS to 2X0. 18X180 B» 2Lfi to 210, 180 fi» gtevea iMadsguwu-^TSO 
and over 19J to 2X8. Pepper Whlte^ton £890.- - 

Meat Comm tetion— Average fatstock „ Black — ton[£545r 

representative markets on 
17 JC— Cattle, OSM per 


+(U£j£47.85 


+1 


[£61.5 


+0.751 


+6 

+4 


+0J1 


+a 


,+ 3 
I — 10 


'£60 

|£571 

£484.75 

[£49.5 

S+60.& 

aojB 
£349 
isa.Bp 
i£270 
!£106 
265 n 


J. (Cl .730 • 

LC925 

IC550 


■ Nominal. 7 Seller. 2 Unofficial dose. 


M c^’^ S’ Samos Poors 74si ' same). Ttohpstas values . tori UO potets cuite u „ ^ 

^jSSuhS™! 5X2S(XU3>. Pal ly av erage 7450 (64881. aUhoasdshy tee dose th e n rerfait was - prto- 33. (_xg>; plgmnnheraup X2 per. 

" "" ' “ . . Scot- 


2KL5<h. np 7JC.; 

7Jc.! six-month- > 

months- 330.5c.. np X9c- CoadWlons were aeaBICA CONTTEACT— tBoyer sdler,. felly steady some IOO potets under tee cemT. 'aV^age^Diice'aTffl 

bnsmess): Pd». 7XabS8. nO; April day's best levels. .tend-Carde mnnbers no 1X2 ner 

don Jn-Eoh^nracaag “aliw. 74,10^1, 7430-74,06. 12; Jmw 7XUKW, 


-Mrtrt= ten*, 
a March, r Dec--Fco. p Dec. w Deej- 
Jan. o Jan. - , a SepL-Oct, ■ a Feb. t Oct— Dec. 


pcbk of 3235-msp (S49-m«c0 *“ ttsii,™* 
reached, while the dose ■ 'was -at '12X4* 


Peak 
read 

12X4P (S845*397.flc.). 


SILVER 
(per 
troy ue.1 

Bullion 

fixing 

prices 

-1- orj UJS 
— ) dcM 

' { " 

+ or 


L26.4p. 

+2^ivl26.4jt 

+1-88 

3 months. 

■ l£9.Sp. 

+ 2J 1203bp 

+ 13 

6 months- 

135. 7p. 

+H« - 

--a 


— 

134p 

+1-7B 

lbnootbi 

140.4p. 

+ 3^1 - 

— 


nil. off. 

GRAINS 


Sales, 45. 


THE BALTIC— AU sections of tec. _ 

toP^Md «?rt«t «pertamed rngt ^ *„ZZ 108.5DJ5 
trains coDdiaoiK. U-S_ corn and miiniiff it mt 75,00 

Wheat prices were dearer In line with Ao f L 7 is cq 
S toHar, movements in cadcago. qJ? Iqiso- or 

Wheat:. EEC.' denatnrablc quality Jan. (bq Rre on 

•SSJB, Feb. JSS.TS se& ere UJC. MaSdl!"E6^8(i ' ' 

Maize: No. 3 Yellow American optional — 


Bngar 

Praf. 

Comm 

Coo. 

Yesterday 3 * 

CtM» 

Previoai 

Day’s 

Close 

Bnrineas 

Done 

Dec — 1 

l 

1 per ton 
|1D8£-110J» 

i1B7J6-2-60 


H-1-7B French Dot. fXUO. Jan. £8X35 traaship- 


averake price mutt (+o.B9j: sheep 
numbers np XS per cent, avenge price 
32.1s (—1.6); pig numbers down 3J2 per 
cent, average price £3.73 (—0-65). 

CO VENT CARDEM (Prices hi sterling) 
— Imported Predace: Satsnraaa— Trays 
Spanish: approx. 23-lb 189 I JO. IBS UO, 

. -I* l JO. 136 L40. 108/115 1.49U0. 

W-OO-O-JO.'CleaiOBiIaes— Moroccan: S 1-flfl, 7 1.06. £ 
. .WO-PyhS 1 ue. 5 L20, 4 L30, WO. Monrcalc— 

j94.45-.BO I34A0-98^11 Algerian: boxes 8 fl«, 6/7 LOO, 4 146. 
UBB.lOrJK) 89.98-3X60 'Oranges— Spmnlah: NaveUnas L 70-2-20; 
86.6Q-S8 H9.QO-63-5B' Jaffa: Navels 3J6. Lemons-Halian: 
85.00-84.60(»Jl)^flJ» 400: Cypriot: XSH.M; TBridsh:. 3.00906: 
Sonth African: 3^5-MCL Crapeftwta- 


INDICES 


losoio-.m 

100.65-.7D 


financial times 

Nov. Taj 


200X18 


NorJB 


198.79 


Month via i Xeu igo 


17630 1 101.64 


(Saw, Jrty t lassun 


Coast selters. 


LME— 1 Turnover 211 (5DD> lots Of 30,009 


E jM 21 ' 01 50 t0 ^L ea 5ll Cypriot: 72 lio. 64 LTD, S6 1J». 48 XW, 

Gte®* Tate a^ Lyle ex-refinery pn« lor 40 ltt>; jafraT^46 X30, 64 140, 7S Xio, 


East 

asaais S&MSyaSlS 

EEC DAILY IMPORT LEVIES— 3Ra ubq, Red Defidons L06-L10. Cranny 


REUTER’S 


Kov. 29JNov. 281 Mcoib ago )• Year ago 


oj, 08. 04, OA Kmfc three months „ pht 
1304 02. OO AftenwOK cart 1205, “■ 


Average 


per 


sellers onotittens 

130A 02. OX. Aneropom earn uu, wV,. > or dethruy London are a: Wheat .r-rriTr'i. , . .Tu Tr.'„ ■ uencraua i-m-i.iv. unnny 

0*3 moans 1208. 9.7. 002 . im. ^SmmaStSS fflwimaau de- 

m*. B Khte: cart 1200 three- mnmte MnnSSle^aSf JanTMnr. £8050 “S 

129.B. 08, 130 

FREIGHTS 


1167.9 


686.6 


oil tankers— Very quiet, “one of 

the most inactive days we have 


«ma 1 ity _ Jjm-/ «aar. denantted, arc effoedve Iw November », S»s«raMno 006.' Aweadw^-teraelt: 

x^wiuoiiw.RRL^ jf^aas«3sar« 

inq’L 1 Rawaro— Per 12, S.60-2dHL Carrots— Per 

JtjE 2S-H> ft«UOW. Cslery — Per tw* 30/35 Spat. 


(Bam, sort. 18. usimuo 


DOW JONES 


Close: 

Jan. 63. ID, March 6X20, May 6020. Sept. 
5053, Nov. 58.65. Business: Jan. 8X85- 


Dow* j Nw. | Mov. i Month 
Jonea.i 27 til I a^n 

experienced W tnoaibs,'’ according 10 roS 1 Slay '2S-H> ftfitow, Cilay — Per box JM5 Spot J AOS. 76 (507.43 297.53 

mu broker. Tlw i mly re ported fixture stTgjofi®. Nov. 3S.SS-805O Barley. DUNDEE— RateL Prices c. and L ttjc, ~ J 2's ordmair j.7Q. _ Apotes — Fntnrae >291,63 g90.5a i27B.4B 

was of 0 &WW0 tens Trtaco rtlp, Wfcrti uider. Close: Jan. '54.63. March 6075. fur Dec--Jam rtipmeot BWB £157. JTWC 

by Areo from Nigeria to UA at World- uur ss.oj, sepL 4226, Nor. ELM. Bifid- £145, bW tSmh BTB £158, BTC ?S? 3 I^S2 iB C 2^«*e BMe » 

Kale ISO There Is anted temibry fW ness; Jan. 55.65-54. 7S, March 57.5056.75, £145, 8TD 038. Calcvtta — 0.0+0U7. Rnssets. 00+0 OS, Laxton*s 


■5ST 

■Ro 


179.85 

177.07 


lAveraxa l M+dMOw m ii 


i}hmiHbm e. and I UK tnr . tanmnr SuaatU 003-0.44. Pears— Per ponnd Con- 
ahlnmcnt* l+oa. 45-in. £7_XT. . 7+nz. E.M D.06D.97. Oaiaaa— Per 5611b L4D, 


MOOOY*S 


she rttes tram tee Persian Gulf May ^ajo-58.00. Nov. 5L66. 

bsi 00 fixtures. hgca— L ocation «*■»£« s?« Pri««- shipment: 19-oa. 45-ln. gixz. Vhxz. SS-93 , « . ■ - - _ « 

dry CARGO— The volmna of chartering Soft m Hi teg whoat— Driffield £38.60. Hh- per im yards: December £7JB and £068; flfrU> ir r 

failed » expand but there appears leas chin *5035. Feedteg barley— Driffield Jan.-Marcb EtJS and £071. ** B " twins a?-. L34-LW. 

emesis by shipowners on tee reecat £50 JOS. Hltehte JW.15. £1074, flOS3 and £17.21 for tee raswetive O5M20. 

m wcmtaB bankers. Cute cec commission - 1 The ibltowtag EEC shipment periods. Yarns and chum Rrm. *<* “r rewu* oso 

BhiBPert fixed farther cargoes from tee levies and premltanH are effective lor LONDON— ©diet- Ba n g l ad es h WhUo * Sola 0ommtfyl679.9,678.9' t i636.G 1+54 1 

u!s. CnM to AlMUilriria at. 635 f+o. ttr Momnber MMbt Unite of Ac count per •* C ' grade Dec--Jfln^£x50 teller.- Banfla- COPRA — Pfetjl pglncs/l ndMestan (per — ^ 


Moody’s 


Nov. , Sow, . 
M i 88 ; 


Month ;lfa*r 
"RO ' ago 


DeaJan. Jan. -and booked" *■ *nmU metric ton- £Lt order— cuuiiBt levy tdns dash 


’D” grade Deo.sJan. £i« ton): Dec, -Jan. martod. - 


CDn. SL llBtellU 


U.S. Markets 

NEW YORK, Nov. 26. 
COPPER opened beuer, matching Lon- 
4<Jn. not prafii-takteg and lack of fresh 
baying eroded prices- Silver opened . 
sharply higher following London and 
gold, but later a falling gold price and 
profi Making pared tec gains. Coffee 

finned against a background of good 
physical business with tenders well 

received. Chicago grain markets movi-d 
higher fh Bowing rumours of exports to 
China, bur profir-taktag touched stops to 
create a lower close on tee day, Bache 
reports. 

Cocoa— Ghana spot 68 isamet. Bahia 

spot M isamc>. Dec. SQJ35 i5&43>. 

March 50.45 ( 50.55). May 48 JO. July 
47.80, Sept. 47.70. Dec. 45.80. March 45.10. 
Sales, 1.1S0. 

CafTeo— Samos No. 2/3 unowned (sam*>>. 

S aulas No. 4 70.50 nam. luaci. Colom- 
bian /Maoq 7L71 nom. (game). Coffee 
“C" cootraci: Dec. CL 55-62.70 (61.901. 
March 66^5-66.45 1 65.70-65.80 1. May 67J0- 
67-65. July 68.S+68A0, Sept. 69 JO, Nov. 
TO JO nom. Sates. 403. 

Copper— Dec. 1IE JO (101.00 1. Jan. 96 "0 
(4.301, March 87.50, May 83.00 settle- 
ments. Sales, 2,186 iocs. 

Cottaa— No. 2 Can tract: Dec. S0-50 

rcU&SiMJ. March ra.47 bid (73.47 bri>. 
May 73.67 bid, July 72.40 bid. On. m.B-'i 
bid, Dec. 60.00 bid, March 59.20 bid. May 
58-50 bid settlements. Sales. 1.100. 
♦Cnw nl S pot 220.0 nom. Dee. 

215.0 bM I2l5.0-220.B1. Marcb 220.0 bid 
(217.006.0), May 214.0-217.0, July 210.0- 
212.0, Oct. 2 06. 5-212.U. Dee. 203.0-211-5. 
March 19RJW09.5. 

tLard— Chicago loose 22 asked (same). 
NY drammed 22 asked 1 same > 
t+Mataf— Dec. 259-260 ( 263; blifi. ilareh 
2«-2B5 ( 367J bidt. May 26S3-269. July 
270-2705. Sent. 265. Dec. 2S1. March 254. 

tPlatiamn— Jan. 156.S0 (155.20'. April 
161.60 (159.80). July 168. 00. On. 149.. 70 
bid, Jan. 172.00, April 175. 3+175. 50. 
Sales, 231 lots. 

ft Silver— Spot 296.0 ( 292 Ji. Dec. 296.70 
(292J90). Jan. 298.2(1 (aM.40), Feb. 299.90. 
March 301.70, May 304.20. July 206.30. 
Sept. 308.30. Dec. Si 1.40, Jan. 312.30. 
March 31+ao settlements. Soles. 11.894 
lots, 

• ! S-Bs?sS%^mm—yaB. 601.503 (MS-j.*».. 

March 604 (610 -bid). May 605406. July 
607. Aug. 601. Sept. SSL Nov. 5S6+S7. 
Jan. 5SS. 

bSeyabean Meat— Dec. 179. so asked 
(lSS.70-190.Mi. Jan: 1S1.00 asked (101.00 
laid*. March 179.00, May 178.00, July 

177.00- 179.00. Aug. 176. MM 77.00, Sept. 

170.00- 172.00. Oct. 169^0-171.00. 

Soyabean Oil — Dec. 20.73 bid (19.73 

bid I. Jan. 19.73 bid 09.73 bid). .March 
18.75-is.73. May 18213. July 17.05-17.60. 
Aug. 17.40-17.52. Sept. 17.15-17.23. Oct. 
16-80, Dec. 16.50. 

Sugar— Contract No. 11: Spot 10 “0 
(0A5). March S.8S^J« iBJHk9.74t. May 
OJS-SAS (9.2MJ4). July 8J34.86. Sept. 
8.42. Ort- SJ6 nom.. March 7A1 nam. 
Sates. 3.549. 

Tin— 278.00 asked 1277.00 asked). 
**Wheafr— Dec. 501 i499i bid;. March 
470^81 1 4833 bid). May 440-450, July 400- 
462, Sept 400. 

WINNTPKG. Nov. 29. ti Rye— Dee. 2S14 
12821. May 28S asked (same), July 2911 
asked. Ocl 235 nom. 

eOattf— Dec. 157 bkl (156 bid). May 154 
hid isamei, July 147; nom.. Oct. 
unquoted. 

5 Barley— Dec. 240 nom. I240i. May 245! 
asked (same>. Job’ 230 bid. on. 
unquoted. 

dFlaxseed— Dec. 1.106 bid (LOTS bidt. 
May OSS' ashed (990 asked), July 975 
asked, on, sta bid. 

Wheat— (CWHS 13.5 per cent, protein 
com cm st. Lawrcotv 376{ 1577:1. 

All cm ta per pound cx-w a rehouse Unless 
otherwise auled. ‘Cents per 604b Utshcl 
ex-warehouse. 1 Chicago loose fa per 
108 lbs — Dept, of An. prices previous 
day. Drummed S'a per 10 lbs f.o.'o. NY. 

— Cenis Der my ounce es-warehousc. 
b New -B” contract in S’s a short tun 
for bulk lots of 100 short tons d- In-cn-d 
f.o.b. cars Decatur and Ill'mals. ; m r 
troy nonce for 58-onncc innc. of 99.S per 
cent, parity delivered NY. New ton- 
traa. **Cems per co-lb bushel in siori 
■tCems per 5fi-Ib bnsncl ex-war ehmise. 

5.000 bushel tots, c Cents per 34-lb hushel. 

C Cents per 45- fh bushel i-tc-wan*bnfi+.'. 
5.4MO bushel lots, d Cents Per ftC-lb bushel 
ex-wareiionsc, 1,000-busbcl lota. 

* 

COTTON— L/verpoot— Spot and shlpnient 
sales amounted to 170 metric tons, b tinn- 
ing ihe total for the t*cck to 310 Ions, 
reports K. W. TattmalL Demand 
remained light H-iteout signs of Inavasim: 


Tac PouMeux. Tnm. pudbmmi <KUr 
Smtean and hBOdan. us, St ' 
S 129 Ad (air SMJJO c* 

1 ySJ^m.y? 80 ** <3 *“ D0 **“ **“ ** 


J 

i 
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The Financial Times f'naa* ^ 
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Highlights of Report and Statement by Mr. Fred Keif. Chairman. 



1973 

1972 

1971 

1970 



(IS months) 




£’000 

£■000 

£'000 

£'000 

Turnover 

28,123 

15,002 

4.868 

2,821 

Profit after Taxation 

846 

398 

291 

111 


Group results show record turnover and 
reflect substantial expansion of our busi- 
nesses. The accounts include only six 
months trading of Associated Develop- 
ment Holdings Ltd., the new property 
division of C.S.I. Trading profit for the 
Group was £3.344,000. After interest 
charges, taxation and write-off in respect 
of businesses closed during the year, 
the net profit available to shareholders 
amounted to £846.000. 

Until 1972 the Groups principal func- 
tion was to meet the specialist require- 
ments of the building industry but with the 
acquisition of A.D.H. new and challenging 
opportunities have opened up. Our first 
task in A.D.H. was to appraise its property 
portfolio and to sell certain properties, 
resulting in a reduction in interest oharges. 
The effect of this re-organization is not yet 
apparent but we expect real benefits by 
the middle of 1974. Meanwhile A.D.H. ‘s 
borrowings have been reduced by £8m. 
We are now engaged upon a development 


programme, at a projected gross cost of 
more than £35m.. based on a substantial 
spread of quality properties properly 
financed. 

in Europe our hotel programme in con- 
junction with Horizon Holidays so far 
comprises three major projects. We are 
also in another joint venture to develop an 
Hotel and Leisure Centre in the Canary 
Islands. Our stake in this highly sophisti- 
cated market balances our activities at 
home and f am confident of beneficial 
results. 

Our Company is now very strongly 
asset- based as a result of our strides in 
the property field. The Group is also rich 
in personnel. Notwithstanding inflation, 
I confidently predict that by the end 
of the current financial year we shall 
again report a growth in profits. We 
are booked well ahead on every front 
and we have prepared ourselves to cope 
with problems likely to arise during the 
coming winter. 


APPOINTMENTS 

Lord O’Brien joins 
Prudential Board 

I i>rd O'Brien or Lolhhury. church Insurance Holdings- Mr. ! 
forn’cr Ouvernpr of I he Bank of B. R. Wclib becomes Northern 
r.nvliotl. ha< .irtiiicd the Board of regional manager of Fenchurch 
ihe Prudential Assurance Com- Group Brokers to-morrow and 
pan;. Mr. J. M. Duncalf wfU be develop- 

* raent manager fo 

region. 

* 


Economic 
outlook 
in Wales 
improves 

By Our Own Correspondent 


in Wales continues, according to 
the Development Corporation 


Lord liny of Leilh is joining 

the Board of BOSS SCOTT IN- 

Sl/RANCE as chairman. Lord Hny Mr. Geoffrey Harrison, an TCI for Wales in its annual report- 

was Labour IIP Tor Leith from Mond Division Engineering man- t0 * ” aie ? J ™ T" . 

1945 io l!77u. ager. has been appointed Mond ‘ Existing industry is expan- 

Division Engineering and Power sion minded resulting in an 
Mr. S. F. Bennett has reared Director from to-morrow. increased demand for la bom: and 

from the chairmanship of * new firnu are com^S Wales 

BRITISH TIMKEN. He continues Mr. James Chandler has been at an encouraging rate, it states, 
as a director of the parent com- appointed an executive director •* The corporation has intro- 
pany. (he Timken Company, in and company secretary of EURO- duced 13 new companies this 
the US. PE AN BANKING COMPANY from y ^ r and there are strong indica- 

* January 1. He will be the banks nous that the current level of 

Mr. Peter Potts has been principal administrative officer. activity will be maintained for 

appointed managing director of * souie time, 

the JESSEL BRITANNIA unit Mr. j. Campbell Fraser, man- 

trust group, the position formerly a£r ing director or Dunlop Holdings. .. , . . , ... . 

held by .Mr. Mark St. Giles. who has been elected president of ship of the EEC has made Wales 
nil} continue to direct the group’s t h e SOCIETY OF BUSINESS 3/1 even more attractive location 
investment policy. ECONOMISTS for overseas companies, more of 

* '' it which are Looking at this region 

Mr. A. G. Glass, a general Mr. D. R. Skinner takes over as as a manufacturing base than 

manager or CEDAR HOLDINGS. t h e Royal Dntch/Shell Group's ever before. 

director of “the ' “ank ' ppomted a co-ordinator and raanas- - Four American firms decided 

director of the^bank. ms director f to establish plants here this year 

Mr. John Howard has been ih e ret irement of Mr. B. E. Blakely we confidently predict that 
appointed a director or ANTONY lhai position and the SbeU several announcements from 

GIBBS HOLDINGS from to- croup. Mr7 Skinner has held the Continental 


“It is clear also that raember- 


Araerican ' and 


morrow. Mr. Howard retired in . 10Bt shell's co-ordinator of Japanese companies will be made 
October this year as deputy chair; 5Upp ly-oil since March 1968. which during the next few months,*’ the 
man of Hong Kong and Shanghai he recent |y relinquished to take report adds. 


Banking Corporation. hi _ _ ew 

From December 1 Antony Gibbs up nts neW 

Gerry 


* 
Pick 


has 


The corporation says its aim 
been |now is to cut unemployment to 


EEC threat to 
British-style 
bread — claim 



and Sons is to manage the bank- , ___ , 

in? activities, and Antony Gibbs nianaSB doctor of the average for the U.K^ but the 

Investment Management the sl\ computer serr ice biieau, October figure— 3.3 per cent— 

investment activities of the “2. --dine Dr Peter Hooper. was the lowest for the month 

company. succeeding ur. rcrer pc since iggg and pw 

The directors of Antony Gibbs „ S E. T. Cusdln and Mr. below the figure a year earlier. 

z" u ?u«” n M."r.! V;f- -«- SpMial w* 

man. Mr. J. W. U Howard. 3Ir. chairman and i deputy-chairman slTe e ff orta are requ ired in find- 
r: B. Ho--e. w- V. ' mtc in 3 another 20,000 jobs during 

Mr. M. T. Deiler, Mr. D. M. BRmSH CONSULTANTS ^ remaillder of tfe decade as 

O'Hara. Mr. V*._ G. Luderwoud, BUREAU. a resu ]j 0 f modernising the steel 

and Mr. J. P. WillmotL Vanehan hai been and further contraction 

On ihe Board of Antony Gibbs Dr George ngnan n as Men j industry the cortxi ra- 
in vest mem Management will be appointed r d «ctor and pemnl “ ' ™ ^ me COrpora 

Sir Philip. Mr. W. G. Humphrey manager of DUNLOP bEMTEh. uon States, 
and Mr. N. J. D. Prescott. * 

-v Mr. J. D. ' RigSs has been 

Mr. A. F. C B. Cooke, managing named vice-president of FOREST 
director of the Lnndon-. Australian HILL CORPORATION. He is head 
and General Exploration Com- of the London office of Forest 
pany. has been appointed deputy Petroleum UJC. a subsidiary, 
chairman of JESS EL PROPER- * 

TIES. Mr. R- T. Moll and Mr- L. Mr. A. C J. Pigott has beenj 
Rubin have joined the Board. appointed a director of ALEXAN- 
★ DER SHAND (HOLDINGS) as 

Mr. A. W. Jones and Mr. H. T. well as being chief executive of 
Fowle have been appointed to the the civil engineering and building I rwita IN'*; rwf An win oithar 
Board of FENCHURCH GROUP divisions of Lehane Mackenzie to bMom« like French 

BROKERS, a subsidiary of Fen- and Shand. |g r a e v a e d £ bSl? more expeS 

as a result of Common Market 
policy, the Open Seas Forum, an; 
anti-EEC group, claimed yester- 
day. 

Bread in Britain is traditionally] 
made by mixing hard wheals frum 
abroad with home-grown soft 
wheats. 

The group alleges that EEC 
policy, by making soft wheat less 
expensive than hard wheats from 
the U.S., Argentina and ihe Com-, 
monwealth, will make it cheaper 
to produce French-style bread. 

The group— an all-party body 
whose chairman is Mr. Richard 
Body, the Conservative MP for 
Boston with Holland— calls for the 
dismantling of the EEC Inter- 
vention Board and the ending of 
the wheat export levy system. 

A Ministry of Agriculture 
spokesman, however, denied an 
allegation that Britain was being 
prevented from benefiting from 
falls in wheat prices outside the 
EEC. 

“The present world price of| 
wheat is well above the EEC 
threshold price, so much so that 
an export levy of some £18 a. 
ton is currently needed to bring 
Common tiy exports up to world 
levef 
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Soil is one of the best things 
to grow your money in. 

Investing your money in land is a good way to maie it grow. It grows steadily and 
safely, with few of the risks and the fluctuations of stocks and shares. 

But you’d do still better if you get expert advice. Such as the advice that Savills 
can offer. 

For many years now. we’ve not only been buying and selling estates and farms but 
■ also managing them for our Clients through our Farm Management Service. So, 
obviously, we have gained considerable experience and knowledge. 

We can advise you on all aspects of land use embracing farming, sporting, develop- 
ment or leisure pursuits. Savills can help to make your investment profitable. 


Accident rate in 
coal mines 
lower 

Financial Times Reporter 
[THE ACCIDENT rate in the coal 
[mines improved slightly in 1872, 
i from 1.11 to l.fO per 100,000 man- 
shifts, according to the report of 
the chief inspector of mines and 
| quarries. 

Sixty-four people were kilJed 
|and 519 seriously injured, com- 
pared with 72 killed and 641 seri- 
ously injured the previous year. 
The report notes that the 18 per 
cent, drop in casualties must be 
viewed against the background of 
the seven-week strike at the 
beginning of the year and the 
I continuing decline in manpower. 

| But there was a disturbing rise 
in the number of accidents involv- 
ing hauiage and transport, and i 
i no real improvement in the I 
number of surface accidents. 

The Inspector's report also 
shows that there were seven 
I deaths at other mines, five of 
them at un mines, and 35 seripus 
injuries. The figures for 1971 
were seven and f9. The number 
of men killed in quarry accidents 
was, at la, the lowest on record, 
but there were 9s serious injuries, 
16 more than the previous year. 

Among the contributory causes 
of accidents, both at coal mines 
and quarries, " failure to comply 
with recognised good practice," 
appeared most often, the inspector 
notes. 


NEW TV RELAYS 
OPEN IN WALES 
AND DEVON 

Two new L'HF television relay 
| stations, providing 625-line colour/ 
black-and-white pictures, will 
begin full service to-day in Wales 
land Devonshire the Independent 
Broadcasting Authority has 
announced. 

The station in Devonshire is 
[ located at Plympton. near Ply- 
mouth, and is expected to provide 
[improved services on Channel 61 
for about 11,000 people in East 
Devonshire. The Welsh -station at 
Abertiilery, Monmouthshire, will 
serve viewers in the town and 
along the valley towards Blaina an 
Channel 25 covering about 15,000 
viewers. 



COMMERCIAL RESIDENTIAL AGRICULTURAL RATING & BUILDING SURVEYORS 

20 Grosvenor Hill, Berkeley Square, London Wl. 01-499 8644. 

Offices at: Banbury, Beetles, Chelmsford, Fakenham. Halstead, Hereford, Holt, King's Lyaa, Lincoln, Norwich, Wimborne. 


QUEEN TO OPEN 
ADULT SCHOOL 

The Queen will open the new 
, building for adult education at 
! Morley College. Westminster . 
, Bridge Road, near Waterloo, on | 
Monday. December 10, at 6 pan. 

This is the first time the Queen 
has opened a new educational 
building in the area of the Inner 
London Education Authority 
since the Authority wag set up. 


Malayan Tin Dredging Limited 

This year's production of jjWj ^ . f, ' r 

the^yeax amounted*^ t£ 

brought into the accounts at c ^/ f j^£ ure ' ip Malaysia, 
in the accounts for “ c ?,“ c J^nfShanS* MSS.H to the 
converted to sterling at tl J!L raCe „,hrtanriai}v higher than 
£1 ruling at 30th June rate of SBjW ® 

they would have been if converted ! at ^ the ! rat* « figures 
the £1 used in the previous years. Compamon witn 
for the previous year are tbereforeausleadm^. charging 

The Group profit before tax JS £2^.65A J2 - - ^ advance 

for taxation £1.378.211. inclusive . of ™ ^ 
Corporation Tax, the after-tax profit is JSS6.901. Aaaib 
aAjustttl balance of £551^136 brought fonnid 
available Is £1.438,037. The total dividend of **( L P S«fdend 
is. with imputed tax credit equivalent to toe Srosscu » 
of 12p per share distributed for each of the preceding 

The** provision for River Deviation, which now stands 

£602,500. is for the deviation of toe Kuta River which flows 
for approximately five miles through toe Kampon 0 
properly. The specification of the deviation J 5 . . 

reconsideration with toe Malaysian authorities and an estimate 
of the cost of carrying out toe work will be made when toe 
specification has been agreed. The work will be COSI ‘ J _ D „_ 
additions to toe provision will be made in future yea rs as 
profits permit. It is envisaged that the work will be car £?®*J 
out in stages as the dredges work the property over a penoa 
of five years from late in 1974 when it is expected toa* - a sta “ 
will be made. Completion of the deviation would rniKe an 
additional 368 acres of land, over which a mining lease has 
been approved in favour of the Company, available for mining. 
Jhe Company's five dredges have worked without Interruption 
on toe Kampong Gajah property during the current year ana 
their production for toe first four months has been 1.3b- tons, 
which is 256 tans more than their production for the corres- 
ponding period of last year. The average' monthly production 
of 346 tons for the four-month period is 44 tons higher than 
the average monthly production for the whole' of last year. 
No. 8 dredge will be shut down in December for four months 
for ladder repairs but, despite this, expectations are that the 
year's production will exceed that of last year. 

Southern Malayan. Tin Dredging 
Limited 

The year’s production of 2,350 tons of tin concentrate is 301 
tons less than that of the preceding year. Sales for the year 
were 2,325 tons, the balance of 25 tons being brought into the 
accounts at cost of production. 

The gross profit is £995.329 and after providing fox taxation 
of £503,702, inclusive of £128.315 Advance Corporation Tax 
in respect of the dividends paid and proposed for the year, 
the after-tax profit is £491,627. Adding the balance of £186,742 
brought forward from toe previous year, toe amount available 
is £678,369. The total dividend of 7.3p per share is, with toe 
imputed tax credit, equivalent to a gross dividend of 10.429p 
per share compared, vrlth the gross 12p per share distributed 
for toe preceding year. 

Since 1965 No. 1 Dredge has been working successfully, 
pursuant. to an agreement made in 1962 between the Company 
and Malay interests, in part- of the Teja Malay Reserve lying 
to the South of an electric transmission line which crosses 
the Reserve. During the year toe Company entered into an 
agreement with a Shari kat (local company), representing toe 
same Malay Interests, pursuant to which No. 1 Dredge will 
work in toe area to the North -of the transmission line. 

The Company's six. $redges have been working normally 
duriog the current year and' their production For the first four 
months has been approximately the same as for the corres- 
ponding period 'of last- year. Present expectations . are that this 
pattern will continue- for toe remainder of the year and that 
total production for the year -should at least be equal lo that 
of toe year to 30tb June, 1973..' 
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New sums assured £109 milli ons 

P remium inpnmp fiU milli ona 

Total assets more than £39 millions 
i Successful issue of growth and income^ Vi 
bonds by wholly-owned subsidiary 
Safeguard Assurance limited 



Copies of the Report and Accounts 
for the year ended 30lh June, 1B73 which inclrafea J 

Sir Anmorqr Gtpvht'w K tatnmant tn nharnhoWtern ( 

can be obtained firom: - - 


Lifeguard Assurance Limited, 

Swan Court, Petersfield, Hampshire GU32 3AF i 


Walker & Homer 




LIMITED 


(MATroVACTUHtNC UPHOLSTERERS) 


Salient points front the statement 
. by Mr. C. R. Walker (Chaum in) 

+ Record pre-tax profits for the year ended 31 st 
July, 1 973, amounted to £470,097, an increase 
of 51 .52% on last year's figure. 

4 ‘ In creased' final dividend of 20.02%, making a total 
of 27.02% (24.93%— -1 972) which is the maximum 
permitted tinder Current legislation. 

^ ' It is our aim to maintain the Walker & Homer 
profitability and to concentrate on the 
contribution that can and should be made by 
th e Griffiths companies.' 

♦ Providing there are no economic up- 
sets, the Directors feel that they will be 
able at least to maintain the dividend. 
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Y PETER RIDDELL 


>t. Alphage 
louse to 
je sold 
>y Wingate 

KE MARKET rumours earlier 
i the autumn that Wingate In- 
istments was thinking of selling 
?, Alphage. House have turned 
jt to be at least partly true with 
ie announcement yesterday 
ternoon that the 20 storey 
iwer block part of the complex 
' to bo sold by tender In Janu-, 
■y. The tower, which was built 
i 1963 and is in London Wall, 
resists of 110,000 square feet of 
fice space plus car parking, 
■'ingale will be retaining the rest 
-' the complex which amounts 
i a.further 90.000 square feet or 
i of space round the bottom of 
ie tower. The building is held 
'vu ground lease lasting a 
other 363 years at a. fixed 
.tumid rent of £50.000 a year, 
be tower itself is let to several 
■Bants to produce £258,000 a 
,£ar, providing a clearly large 
“rversionary -potential. There 
re reviews - on three floors in 
ecember 1976 and on the rest 
f the tower the leases expire 
i December. 1983. The tender. 
bicb closes on January 20, is 
ring handled by Jones Lang 
rootton and Michael Laurie and 
artners. 

The immediate question is why 
! Wingate selling since the; basic 
ttitude of most property com- 


panies has been to hold on to 
any City long-leasehold. . The 
answer is that the company wants 
the money to finance its develop- 
ment programme which was yes- 
terday estimated at at least £30m. 
This includes the proposed office 
and residential scheme in Aid- 
gate. in partnership with the 
British Bail Property Board and 
London Transport, which will 
cost about £9rn. — plus a develop- 
ment in conjunction with British 
Rail and Samuel Properties of 
the 10.5 acre Bishops gate Goods 
Yard site. There is also the 
interest m the old Handley Page 
airport site of 350 acres at Rad- 
let* and various other schemes. 
Given the current level of 
interest rates this clearly pre- 
sents something of a deficit 
financing situation so there is an 
obvious attraction in selling a low 
yielding reversionary property 
’like the St. Alphage tower. 

It is much less easy to estimate 
the possible result of the tender 
but the price seems likely to be 
in excess of £25 m. — ^nd possibly 
much more depending on bow the 
investment market settles down 
in the next few weeks. The 
national economic position has 
made many funds .rather cauti- 
ous in their attitudes and 
apparently rather hesitant, at 
least in tiie short term, about 
entering into any new commit- 
ments. As the latest market 
report from Richard Ellis points 
out, the short term result is 
likely to be a “ revision of yields 
upwards from their current 
levels both due to uncertainties 
provoked by such- violent action 
and the exceptional yield differen- 
tials between fixed interest and 
property investment that Mould 
otherwise exist." 


How far this reassesment has 
actually affected investment 
deals yet is difficult to estimate 
and the main result so far seems 
to be on what institutions think 
is likely to occur to prime yields 
In the near future. They could 
possibly rise by i- to \ per 
cent, and even more in certain 
cases. This caution is under- 
lined by an increasing concern 
about the possible general effects 
on the property industry of the 
present economic situation— for 
example, the question of whether 
retailers may now be re- 
examining some of their expan- 
sion plans. This, plus a slower 
rate of growth of consumer 
expenditure would affect the 
increase ’ of shop rate of rents. 
But these signs should not be 
exaggerated yet and the present 
mood is essentially one of 
caution rather than one of 
general pessimism — from the 
funds* point of view — given the 
traditional qualities of property 
as an inflation- hedge. 

London offices 

It has also generally been quiet 
in the London Jetting market 
with a fairly low level of activity, 
especially in the City. Inciden- 
tal ly, contrary to some recent 
market speculation, the new 
Trafalgar House and Church 
Commissioners scheme. Leaden- 
hall House, has not been let and 
is still on the ma.rket for renting, 
either to a single tenant or 
several. In the West End. there 
have been a number of rumours 
recently about office rents of over 
£15 a square foot being paid but 
this appears to be confined to a 
very limited area. This is put 


fn p er sp e ct i ve by a letting of 
part of the third floor of 
Bertie] ey Square House to J. 
Walter Thompson. Just under 

6,000 square feet has been let 
for about £10 . a square foot 
Hillier Parker acted for thejand- 
lords while Anthony Barriman 
and Co. represented the tenant 

The growth in the outer 
suburbs is. however, illustrated 
by the fact that Mogul Securities 
has just let its new 10,000 square 
feet office block in Harrow to 
Dixon's Photographic “for about 
£4 a square foot- The scheme, 
carried out in conjunction with 
Westmoreland Properties, is In 
Pinner Road," near Harrow-on the 
Hill station. Letting agents were' 
Pepper Angliss and Yarwood. 
Taylor Crawford and Co. and 
Henry JoeL 

Prospects in 
France 

THERE HAS been a lot of talk 
over the past year about increas- 
ing institutional interest in Con- 
tinental property schemes — in 
particular in Paris, which I 
visited earlier this week — but the 
actual amount of investment has 
been relatively small, apart from 
providing guarantees on loans 
borrowed by. British companies 
from local foreign banks. Indeed 
it has been estimated that the 
total investment of UJL institu- 
tions of UE. insurance com- 
panies and pension funds in 
France is about £50m., compared 
with an overall UJcC. stake of 
more than £600 m. 

The main names on the list 
are Commercial Union Proper- 
ties, ICI Pension Fund, Unilever 
Pension Fund, Natwest Bank 
Pension Fund, Barclays Bank 
Trust Company, and the Norwich 
Union. The comparatively small 
level of investment so far is not 
because of any lack of interest — 
indeed the reverse, is the case 
as the strong support for the 


recently launched European pro- 
perty unit trusts shows. The 
problem has been obtaining pro- 
perty of suitable quality and 
there has been very little around 
to satisfy the pretty stringent 
standards of the British since 
there has been a limited invest- 
ment market until now and the 
main French groups have been 
reluctant to sell. 

This situation seems certain to 
change during the next year as 
British institutions begin to 
become accustomed to the 
French Investment situation. A 
key factor^ here is the increasing 
involvement of the British in 
" co-propriete " schemes — the 
traditional Continental system of 
flying freeholds,— and one well- 
known U.K. fund has recently 

bought two floors of the Tour 
Maine Montparnasse on this 
basts. Similarly, the’ proposed 
new development controls in 
central Paris could lead to mixed 
schemes with a high residential 
content where the flats are sold 
and a split freehold situation 
is created in one building. 

Another factor assisting 
institutional expansion is the 
current high level of interest 
rates which is expected to result 
in an increasing number of 
forward sales and partnership 
schemes. In its extensive report 
od the French property just 
published, Jones Lang Wootton 
anticipates that this external 
institutional pressure will 
increase and office investment 
yields will continue to fall. In 
any event investment returns 
have fallen from between 10 and 
11 per cent, in 1B69-70 to between 
7 and. 9 per cent, at present 

The French industrial market 
is also attracting an increasing 
amount of British interest and 
an estimated £30m. plus has been 
invested -here so far this year. 
The estimated development 
returns in the Paris region are 
now 11 to 12 per cent with 
Investment yields two to three 
points lower. A letting market 
has only been created here in 


the last 18 months to two years 
but it is evident that there is a 
pretty strong level of demand 
with MTeatherall Green and 
Smith, for example, reporting 
inquiries for 25.000 square 
metres of warehousing a week 
now. 

Phillippe Appert of Mackenzie 
Hill has estimated that the 
current demand for industrial 
and warehousing space in the 
Paris region is between 800.000 
and 1m. square metres a year 
compared with 500.000 to 700,000 
square metres in the autumn of 
1972, and practically nothing 12 
months before then. Mackenzie 
Hill itself has rented or sold 

150.000 square metres in the last 
18 months and expects to develop 
a further 450.000 square feet in 
the next year, about two-thirds 
in the Paris region. 

There is also a much greater 
concentration now on the pro- 
vinces both in the industrial and 
office fields because of the 
increasingly tight controls within 
Paris, which 1 will examine in 
more detail later. However, as 
Jones Lang points out. the risks 
are much greater outside the 
Paris region though they can be 
reduced by not undertaking large 
schemes and by allowing for 
longer than usual letting voids. 
One area which already appears 
to be in danger of an over-supply 
situation is Lille where there are 
21 British schemes and 
apparently about 2m. square feet 
either planned or under construc- 
tion. 

AIP’s industrial 
expansion 

THE INDUSTRIAL expansion of 
Amalgamated Investment and 
Property on the west of London 
has been reported in this column 
several times in the last year but 
the company has now acquired a 
site in the east — the Clamico 
Works in Waterdene Road in 
Stratford, E15. Vacant possession 


will be obtained in January and 
AIP plans to rennovate the exist- 
ing multi-storey industrial space 
which totals 185.000 square feet. 
There is also 42.000 square feet 
of office" and ancillary office 
space. which is relatively 
modern. In addition it is pro- 
posed to develop 75,000 square 
feet of new factory and ware- 
housing space within the whole 
6.5 acre sire area. The overall 
scheme is expected to have a com- 
pleted value of some £3.5m. The 
project adjoins the propnsed 
east cross route and will be 
named accordingly and is also 
opposite the international freight 
terminal. This part of London 
has been attracting increasing 
Interest for industrial schemes 
with rents moving sharnlv ahead. 
Pilcher Hersehman and Partners 
advised AIP and Chamberlain 
and Willows acted for riarnieo: 
both will be letting agents. 

In Wales, work is to start next 
month on a new* £2.5m. industrial 
and distribution complex in 
Merthyr Tydfil, less than a mile 
from the town centre at Swansea 
Road. The project is to be 
undertaken by the Oldway Group, 
a local property company, and 
will consist of some 360,000 
square feet of single-storey space. 
This will be built over an 18- 
month period, but not more than 

125.000 square feet has already 
been let to a variety of tenants. 
Merthyr Tydfil has special 
development area status and 
Hoover has recently announced 
a major expansion in the town. 
The letting agents for the Old- 
way scheme are Powell and 
Powell, and Mr. Derek Phillips. 

Other industrial news is that 
Richardson Developments has 
now built and let a total of 

147.000 square feel of its 23- 
acre industrial estate at Acton 
Road, Long EatOD, in the last 
six months. The most recent 
letting involves Frederick H. 
Burgess, the distributor of trac- 
tors and agricultural machinery, 
which has taken a 45,000 square 
feet warehouse with offices. The 
final phase of 300,000 square feet 
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Is now under construction and 
100,000 square feet has been pre- 
let at around 55p a square foot. 
The estate will total 431,900 
square feet and completion is 
due in 1974. 


OUT AND ABOUT 


• Mcluerney Properties has let 
its entire office scheme at 
Grattan Street in Dublin to the 
Board of Works. The rent is 
understood to have been in the 
region of £2 a square foot with 
a lease arranged nn a long term 
basis. The net lettable area is 

3S.OOO square feet with parking 
for 86 cars. The development is 
close to Merrion Square and 
Westland Row Station at the 
junction of Gratton Street and 
Grand Canal Street. The sole 
letting agent is Finnegan Menton. 

• Interland Estates has a large 
commitment to the Yorkshire 
area with a current development 
programme of more than £15m. 
and the latest in its series of 
schemes in Leeds is a £1.25m. ■ 
office project in St. Paul's Street, 
on the corner of East Parade, 
close to tiie new Bank of England 
building. It will provide 20,500 
square feet on five storeys with 
completion expected in the 
middle of next year. Finance for 
the development has been 
provided entirely by the Stand- 
ard Life Assurance Company and 
the letting agent is Weatherall 
Hollis and Gale. 

• Another provincial office story 
is that construction work has now 
started on a new £2m. office 
scheme in Ipswich, in Crown 
Street which is being undertaken 
by the Graylaw Group. The pro- 
ject will provide a total of 97.500 
square feet of offices on five 
floors and the building is capable 
of division into two separate 
units. Completion is expected in 
the summer of 1975 with Healey 
and Baker as the letting agent. 


INDUSTRIAL & BUSINESS PROPERTY 
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Modern Office 
Accommodation 

Lease to be sold 
Approx 15,857 sq ft 

Mincing Lane London EC3 


fe-M 


Debenham Tewson & Chinnocks 

C h altered Surveyors ' " • 

3encrbu House Paternoster Sc J are 

London EC4P 4bT . . • * 

Telephone 01 -236 1 520 Telex 833749 




64^68 CHAPEL ST. MARLOW 
5^85 sq.fl. of o ffice s pace 

TO LET 

Excellent self-contained office development in Marlow town centre. 


* 30 miles from London 

* Own parking space - and 

minutes from free municipal 
carpark , 

ir 4-mile from M4/M40 link 

* Full central heating 

* Adaptable layout for open plan 
or individual offices. • 


Full details from : 

Smith & Company, 

Bank Chambers, 35A High Street, 
High Wycombe, Bucks. 
Telephone: High Wycombe 35571 . 

ChaHey Developments Ltd.. 

Royco House, Chapel Street, Marlow, Bucks. 
Telephone : Marlow 6922. 


build for business 

A member of the Royco Group - Britain's fastest growing property group. 


Would you like to establish a manufacturing plant 
or subsidiary on the Continent in the centre of the 
EEC? 

We can offer for sale or to let : 

FACTORY SITE 
of 40,000 sq.m. 

with built-on area of 10,000 sq. m. 

With modern manufacturing sheds at ground level,, 
storage rooms and loading 1 platforms f fully- 
equipped with fire-sprinklers) , parking and storage 
facilities, can be used for various purposes. 

Negotiation basis: approx. DM5.8m. Situated in the 
Saarland {West Germany), with favourable rail- 
road connections, near Autobahn region Saar- 
briicken, in attractive surroundings, free from 
pollution. 

Farther advantages: No land transfer duty due to 
developing area. Favourable loans of approx. 
DM 4m. at a cheap interest rate can be taken over 
with the property. Take-over of present staff 
possible. 

Contact through agents also welcome. 

Please write to Box , Financial Times, 10, 

Cannon Street, EC4P 4BY. 


Industrial 

property 

consultants 
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29 5t George Street, Hanover Square, London W1A38G Or-62 9 9292 

LONDON PARIS BRUSSELS AMSTERDAM 







Port of 




INDUSTRIAL ESTATE 

Prestige position adjoining Par keston Quay 
Key Distribution Centre- 


Unrivalled communications with Europe : 

Development to total 1 million square feet 


NET LETTABLE AREA 


KEIMSIIVGTOVI HIGH 
LONDON WB 


Prestige offices are to be constructed on a site in 
Kensington High Street, at the junction with Earl's 
Court Road, and opposite the Commonwealth Institute. 

; Of high architectural standard they will be fully . 
air-conditioned, centrally heated and capable of division. 


Private car parking will be provided for 21 vehicles, 
and there will be public space for 1 30 adjoining. 




\,.S/ 
* J ; * 
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Just west of central London, and well served by public 
transport, the development is strategically situated for access 
to the M4and M40 motorways and to Heathrow Airport. 




vH> 

| A development by Gal/iford Estates Limited 


/ / 


The offices are available on lease to a tenant with, 
or able to support, an Office Development Permit 


i ; . ... !:«' 

£ • "• : 


RANK CITY WAUL 

Millbank Tower, Miilbank, 
London SW1P4QR 
Telephone : 01 -584 6225 


Sole .Letting Agents WeatHerall 

Green & Smith 

WG1S 


DAM I 



Aidwych House London WC2B 4 j\v 

01-405 6944 

AND i.N LEEDS 'PARIS NICE & FRANKf 


: V.i * 
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Forum House,' Wood Green. London N22 


A PRESTIGE AIR-CONDITIONED OFRCE DEVELOPMENT OF 160,627 SQ. FT. 


• , A*; 

u 

flU 4 >/ 

v i / 


* FULL AIR CONDITIONING 

* 7 AUTOMATIC PASSENGER LIFTS 

* SUSPENDED CEIUNGS WITH LIGHT FITTINGS 

* SOLAR REFLECTIVE GLAZING 

* FITTED CARPETS THROUGHOUT 

* PARKING FOR 200 CARS 

* DIRECT LINK TO WOOD GREEN ■§§52 
UNDERGROUND (PICCADILLY LINE) 

* EASY ACCESS TO CENTRAL 
LONDON, VIA TUBE OR ROAD SpSES 

* ADJOINING NORTH 
LONDON'S PREMIER 

SHOPPING CENTRE iWH 


} 


A development by 

Star [Great Britain] Holdings Limited 
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ALL ENQUIRIES TO SOLE LETTING AGENTS 






Henry Davis & Company 

101 NEW BOND STREET LONDON W1Y 9LG Tel: 01-499 2271 
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A prestige development by Asda Securities Ltd. 

34 GREAT PETER STREET 

WESTMINSTER SW1 

A superb new air-conditioned 
office and showroom building 

Total net area - 17,500 sq ft approx 

The amenities of this attractive scheme include: 

^ Fully Carpeted Areas Automatic Passenger Lift 
impressive Marble Lined Entrance Hall ^ Directors Suites ^ Car Parking 


Joint Sole Agents 



SINCLAIR GOLDSMITH 

20\22 Queen Street IVlayfair 
London W1X 7PJ 

□1-491 3305 


AIXSOP&CO 

Real Estate 


21 Soho Square 
London W1V6AX 

Tel : 01 -437 6977 


New prestige office building in the City 




Appro*. 


1 10,000 SQ.FT. 

TO BE LET ON LONG LEASE 






DASHWOOD IlOUSl 

Old Broad Street, London EC2 
DUE FOR COMPLETION END OF 1974 


Fully air-conditioned • Private car park 
Higkspeedlilts - Close ta the StockTkcliange 
and Liverpool Street Station 
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AUCTION THURSDAY 13 th DECEMBER (unless previously sold) 

IN OOR DUBLIN SALESROOM 23/24 ST. STEPHEN’S GREEN 

Nos . 25-25a ST. STEPHEN S GREEN and 14 KILDARE ST., DUBLIN 2 




prestige refaH/banking hall/showroom and office premises In an 

r* a _ ...” . I Innalinn lie OYfonfilVA 


■“g £°cto?hi!n , geiBM?oftes t BreSlent ^teirtialior ^ishment or nxteve.opment. 

TOTAL EXISTING FLOOR AREA 11,750 9 fl. ft -jC - JjE - - 
FRONTAGE 40^‘m^r^STEPHEN , S GREEN, - J IHfe b, 

VACANT POSSESSION OF THE’ ENTIRE- - | 

PART 999 YEAR LEASt FART LEASEHOLD J -J - - 

to - ; i : IfflMli I 

oSjAm^OF"MANY INTERNATIONAL =|= |» gj J 

ILLUSTRATED brochure, available on J i l l 1 j ^ - 

Solicitors having Carriage of Sale : H|j e> | Bj$ jj| IJEff rifflT|0 ]B| (Ml A 1 ill 

S-C^ P s”en'a Green. Dublin 2 


For sale 
City Border 

Freehold warehouse 
and office building 

60,000 sq ft 



23/24 ST STEPHEN’S GREEN DUBLIN 2. Tel. 64471 
35 GRAND PARADE CORK. . TeL 25079. 

9 EYRE SQUARE GALWAY. Tel. 3107 ■ 


Debenham Tewson & Chinnocks 


London EC4.P.4ET 

Telephone 01- -236 1 520 -Telex 883749 


r #Vd» !• 


CHARTEBfiO SURVEYORS ESTATE AGENTS AUCTIONEERS 


Park SlfMt. Crondon. CRS ,TN - 


01-6«« 4771 


FOR. SALE 


• OFFICE BUBUDING 

»0»ERN (1969> SINGLE STOREY SUPERIOR DETACHED 
WESSEX HOUSE 520 LONDON ROAD MTTCHAM- 

- • GTROSS FLOOR AREA so. ft- (aowiisunaieiiri 
• STIIS AREA J ACRE fMvroxlJMMljr) ^ 

m STRUCTURB W4LL ALLOW FOR ADDITIONAL TWO STOREYS 

rot farther dciatte appls: > -B. Neal. BA.. Locomotort Ud.. Wessex House, 
520 London Road. Mitduma. TeL NO.; H-M8 M3L 


MORTGAGES 


PHVAffi 
HVBOPNBII C8MPHHT 

FOB SUE 

Owns prime industrial property at 
REDDITCH, Worcs. 

(1) 55,000 sq.ft. Factory & Offices 

BUILT 1973, LET TO PUBLIC COMPANY AT £ 3 i £00 pja. 

(2) 3 acres Land. 

FOR FUTURE INDUSTRIAL DEVELOPMENT 


FINANC 


Medium-term fluids available 

3-15 YEARS INTEREST ONLY 

Minimum iranEsctlan £35,000 

DAVID LORE SECURITIES LTD. 

If. PICCADILLY ARCADE, S.W.L 460 8387, 493 1583. 
RIVERSIDE. DRIYB. . CCLLDER& GREEN, X.W.1I. 453 4940. 


Apply Sole Agents 



23 MANCHESTER SQ, 
LONDON Wl. 
01-485 1252 
REF. M.C.G. 


Available 
in Hanover Street 

The West End Showroom Centre having recently carried out 
considerable renovations and' improvements, are now able to 
offer to suitable applicants 802 sq. ft. (available in three 
units of 302, 250 and 250 sq. fL) of prime furnished show- 
room space with resident staff and appropriate services 
(Showroom Sales Staff. Secretarial help, provision of 
refreshments, etc.) 

Telephone Jenny Gaskell on 01 437 0986 


UP TO 14J% FROM GROUND RENT PORTFOLIOS 
Large and small lots. 

GILBERT LUCK, F.S.VA. 

III, Pinner Road. Northwood Hills. Middlesex. 

Tel: Northwood (65) 22332/3/4 


You need finance... 
You need decisions 
fast and firm... 


You need 
Garfield Hillman! 

As property finance brokers of established repute, 
Garfield Hillman can provide you with the funds 
you need at realistic rates. 

Moreover, we appreciate that speed of decision in 
principle is vital. Which is why you'll find our 
service second to none. If you require 

SHORTTERM BRIDGING 
FINANCE 

INVESTMENT RNANCE 

you need Garfield Hillman. Contact us today. 

GARFIELD HILLMAN & CO. LTD. 

200-225 Temple Chambers,Temple Avenue, 
London EC4Y ODU. Tel: 01 -353 2457 

TffRRELD HILLMAN 


HELP! 

Is available to builders and developers of commercial 
property who require building finance on favourable terms. 
Present liigh interest rates may prove more than an 
" embarrassment to smaller Companies with genuinely sound 
• schemes in progress. 

Our clients are only interested in providing short-term 
finance where ultimate purchase and long-term investment 
is the end product. 

Mytimum loan £100,000.. 


IDRIS JONES 

__ £ PARTNERS 


Abbey House, 
Westminster, S.W.I. 
01-222 2636 


COMMERCIAL OR INDUSTRIAL PREMISES* OBAN 

FORMER FACTORY PREMISES extend Ins to 36. SOD sanare tee: on the mil* 
road through two town. Alt main services. Ample car parkins area. Suiijo.p 
either for commercial hr industrial premises and could have contiderihie 
investment potential FOR SALE either at a whole □' m smaller separate unit. 
Plans available. UNLESS PREVIOUSLY SOLD. RECEIPT OF OFFERS BY The 
SUBSCRIBERS WILL CLOSE AT 12 NOON ON FRIDAY 14tn DECEMBER. 1973. 
For further details apply to Sole Awhik- 
MACARTHUR, STEWART & DNL 

The Royal Bank Chamber*. Arsvil Square.. open PAM 4BD. Amyll, 
“Tel; Oban 22 IS. 





MOST SUBSTANTIAL 


REVERSION IN 2009 


LACON HOUSE 


Healey&Baker 

29SttGaorga Street HanoverSquare London W1A3BG 01-8299292 


The Financial Times Friday November 
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Chartered Surveyors - 

103 Mount SL London W1Y 6AS 

Tel : 01 -493 6040. Telex : 23858 

George Belbiri 

&Co. Chartered Surveyors 

1 Knightebridge Green, London SW1 
Tel: 01-584 8846/8 - - - 
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TO LET 

OFFICE/SHOP: 800 sq 

(AT STREET LEVEL) 

PICCADILLY PLAZA 
MANCHESTER 

DETAILS FROM: 


I ISairstoUiJEucs & on 


ALDERMANS HOUSE, ALDERMANS WALK, 
BISHOPSGATE. LONDON EC2 
TEL: 01-423 1351 


.ft 


SOUTHERN GERMANY 

PREMISES FOR SALE 
(with or without Company) 
Premises of 2,000 sq. metres 

(o-c<- 20,000 »q. It,) available lor 
commercial/ indincrial user. Attractive, 
well appointed, and adaptable, e g. 
suitable for icminan /training/ service 
centre etc. 

SITE AREA NEARLY 4 ACRES 

Would disciftt tale of owning company 
or itpipiy of land and buddings, as 
most advantageous. 

Phone 0734 55J4J or write 

R. C. Less, 72 Berkeley Avenue, 
Reading, RG1 6HZ. 


Brighton & Enfield 

Central Locations 
Required for Institutional Clients 

4,500 sq.ft. Offices 

Sites for development also considered 

For details apply: 

33 King Street 
London EC2V 8EE 
Tel; 01-606 4060 
Telex: 885557 
Ref:D/JPMW 


Chartered Surveyors 


AUCTION 

Tuesday 29th January 1974 

at the London Auction Mart, Fut Trade House, 
25 Little Trinity Lane, London, E.GA. 

FREEHOLD 

INVESTMENTS 

By Order of Lloyds Bank Execiftor and 
Trustee Department 

Guildford, Surrey 
136/138/140 HIGH STREET 

TWO SHOPS 

and 

2650 SQ. FT. OFFICES 

Superb multiple trading position 
* 

Fully let and producing £1,500 p.a 

VALUABLE REVERSION 1977 


t By Order of Reed International Limited 

Chatham, Kent 

SECOND AVENUE 

MODERN FACTORY & OFFICES 

Floor area 58,400 sq. ft 
Site area over 2 acres 

Let to C.A.V. Ltd. at rental of £25,000 p.a. 

RENT REVIEW IN 1979 

Auctioneers: 


Hillier Parker 

* May & Kowden 


77 Grosvenor Street, London, W1A 2BT. 
Telephone: 01-629 7666 

and Edinburgh, Pans, Amsterdam. Sydney. Melbourne. Brisbane 


VEYBRIDGE 

NEW PRESTIGE DEVELOPMENT- — HIGH STREET POSITION 

4,300 sq. ft. Offices 


Double lock-up shop unit facing Baker Street 
— Might divide. 


Commercial 

development consultants 

agency 

valuation 

22/24 Commercial Road, Woking, Surrey 
Tel. Woking 3101 
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Air conditioned Offices 

Immediate Occupation 

5,000/10,000 sq.ft. To Be Let 

Joint Agents 


vl 




Chartered Surveyors 
103 Mount Street London W1Y 6AS 
Tel: 01-493 6040 Telex: 23858 


Chartered Surveyors 
1/2 Lincolns Inn Fields, London WC2A 38A 
Tel: 01-242 8275 


RANK CITY WALL 
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TO LET AT 


£2 


PER SQ FT 



This magnificent office development is fully air 
conditioned and forms part of a complex which 
includes shqwrooms, an hotel and a multi-storey 
car park. 

The office accommodation is on 1 1 floors which are 
designed to give great flexibility in partitioning etc., 
and which are served by 3 fully automatic passenger 
lifts. The total space of 64.320 sq. ft. may be let in its 
entirety, or it can be divided into large units. 

30 minutes to France. , 90 minutes to London 

The complex is situated on Townwall Street over- 
looking the English Channel. It is a few minutes from 
Dover's main shopping area, and from the car ferry 
and Hovercraft terminals. Ashford airport is 23 miles 
away and there are fast routes to London and the 
South coast via the A2, M2 and M20. Dover to 
Calais is the shortest cross-Channel sea route and the 
journey takes approximately 30 minutes. 

For full information apply to sole agents : 


Dudley Samuel & Harrison 

Surveyors. Valuers & Esiaie Agents 

11 Bruton Street. Berkeley Square, London WlX SB N 
telephone : 01 -829 7111 
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CROYDON 

Modern Single Storey Factory 
Two Storey Office Block. 

10,500 sq. ft. on i Acre 
LEASE FOR SALE 

. Modem Single Storey 
Warehouse/Faetory & Offices. 
11,125 sq. ft. on 0.40 Acres 
TO LET. 

Single and Two Storey Factory 
and Warehouse. Offices. 

25,000 sq ft. on § Acre 
TO LET 

Modem Single Storey 
Factory. First Floor Offices. 
29,250 sq. ft. on * Acre. 

LEASE FOR SALE. 


•Tlllll 



59/62, High Holborn, London WC1V 6EG 
Tel: 01-405 8411 


FOR SALE 

143 ACRES INDUSTRIAL LAND 

ETV ANTON, ROSS AND CROMARTY, NJE. SCOTLAND 

FREEHOLD 

The site is zoned for industrial development and has a frontage 
on to the Cromarty Firth of approx. 750 metres. 
Details on application to retained surveyors: 
KNIGHT FRANK & RUTLEY 
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Knight Erank&Rutiey 


20 Hanover Square, 
London, W1R OAH 
Telephone 01-629 8171 



Built to specification for tenant holding O.D.R 
Richard Ellis Chartered Surveyors 

6/10Bruton Street, London W1X8DUTelephone:01-499 7151 

City of London, Scotland. Briflium, France, Holland. Germany Sooth Africa. Australia, Canada. Singapore 



Richard Ellis 


"In property, speed 

is often as Important 

as money.” 

We offer both 

Because we want to lend money, we get down 
to work fast. Ydu speak immediately to a Senior 

Executive of the Bank. 

An Executive with the experience to assess 
your transaction quickly and realistically; able to 
authorise finance. And ready to offer profitable 
advice about the structure of your business, 
and many other matters. , ... ^ 

Write or telephone -David ^ ^ 

Black or Jon Steel today: / K'W \ 
they’ll be happy to tell ! LjpW ) 

you more. \ 3rVi 


LONDON MERCANTILE 
‘Speed is an asset’ 


London Mercantile Corporation Limited, Bankers, ™ W1 
53-55 Queen Anne Street, London W1M 0LJ Tel: 01-486 5935 or 01-2S9 33_1 
Telegraphic address: Lonmerc London W1 Telex, lb/ 
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■III Corporation CL dcVSloUTTlGTlt (it • • • 

llll Limited 

Burgess Hill, Sussex 

41,500 sq. ft. 

Prestige Office Building To Be Let 


Why did Philips, 


Royal London Mutual Insurance 

and the R0. move into offices at 

Colchester? 


★ Air Conditioning 

★ Adjacent to New Town Centre 

★ Convenient for Gatwick Airport 


★ 102 Car Spaces 

★ Close to Station 

★ Tenant required to support OOP 


JOINT AGENTS: 


GRAVES, SON & PILCHER 

65, Duke Street, 

London, W.l. 

Thone: 01-499 9871 
and at Brighton 25991. 


JOHN BRAY & SONS 

11, Warrior Square, 

St Leon ards-on-Sea, Sussex. 
Thora: Hastings 312 
and at Bexhill-on-Sea 6761. 


There are many reasons. 

Colchester is fast becoming a major 
business centre and rents are low. 

Its unique geographic position makes 
■it an ideal base for activities of many 
types of company. 

Colchester is the service and employ- 
ment centre for North-East Essex. 

The main A12 prorides excellent 
driving facilities and a half-hourly 
electric train sendee gets to the City 


For OFFICE and 
COMMERCIAL 

properties 

in the City of 
London 
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IEWTVH PERKINS 

# [RHHBBB 01 - 4 “““. 


NORTHUMBERLAND ALLEY FENCHURCH STREET LONDON EC3N 


Soho Freehold 
Restaurant 

with foil vacant possession 

For Sale 4,200 sq.ft. 

Apply joint sole agents 

2 Dsanm- Sireei.P&rk Lane. London WiV 6 JO 
Tel 01*493 8121 rel AJ 


1 3 Hvtl Street. London W1X BDL VOI -6297282 refCMT 


REMINDER 


THE CLOSING DATE FOR TENDERS 

” . . in respect of 

] S 5 DERBY STREET 
I7A MARKET MEWS 
16 & 18 STANHOPE ROW 
■40 & -42 SHEPHERD STREET 

MAYFAIR, W.l. 

is FRIDAY 7th DECEMBER 1973 

at 12 noon 

F O L. K A R D 

AND 

HAYWARD 

CHARTERED SURVEYORS 
■ 1 15 Baker Street, London. W1M 2AY 

Tel: 01-935 7799 


AUCTION REMINDER 
JOHN BRAY & SONS 

will be offering the following parcel* nf land 

FOR SALE BY AUCTION 

on Thursday, 13th December, 1973 
at the Queen’s Hotel, Hastings, at 3 pjn. 

\ j* WOODLAND VALE ROAD. St. Leonardvon-Sea. Central *1» *'**• MtJine 
eonMnefor 10.000 «. ft. office*. Rwaurant and chop*, pto 100 Fbis. 

Ooriec Read Wert. St. Leonard *-en-Sei. In best readenrial area. Qutiiw 
content for 6 l»«« plut 2 witting prepertiu. 

Tltot Rwd. Helting*. Abeut 2.6S acre*. Zoned rwWeittW- 
WertTieW, 4.5 a er« White Land. 

wbKBf Tree Nursery. Ripe for Immediate development. Outl.ne consent lor 
35 units. Emitting road frontaget. 

Particular* from!— 

Arlington House. 

11 Warrior Square, St. Uoiwwhrren-Sea. 

TeL Hastings 312. . 



of London in just under one hour. _ 

Harwich, gatewav to the Continent, is 
only 20 miles away. It's a direct link to 
all of Europe's major business centres* 
Felixstowe and Ipswich too are 
conveniently accessible. 

The London Investment ana 
Mortgage Co. is planning to build a 
major office development on a prime 
Colchester site. 

The building will have 75,000 sq. it. 
nett floor space with a covered car 
park and affording conference 
facilities, a cinema, canteens and other 
requisite amenities. 

Now you can take advantage of these 

facilities. , 

Interested parties should 
contact Mr. Edward Ward. 


% ■ ■’ ■' 
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The internntionol City 
Newcastle-upon-Tyne 

Brough Park Trading Estate 

New Warehousing Development 
Distribution Centre 
Completion Spring 1974 

1 mile to City Centre 
Remaining units in multiples of 
54100 up to 20,000 Square Feet 


TO BE LET 


mm 


IMMEDIATELY AVAILABLE 

SQ. 8,500/61 ,100 FT. 

Joint Sole Agents 


Of interest to all industrialists, 
warehousemen. car parking 
operators, etc. 




TO BE LET 

FACTORY/ 

WAREHOUSE/ 


1 Hi" 




Leavers 


Smith- Woolley & Ferry t HOW AVAILABLE . 

43 Castle Hill Avenue 

Folkestone Tel: (0303 ) 57191 SQ. 3,000/45,200 FT. 


3 B Bruton Street London WlX 8 AD 
Telephone 01-629 42BI- ill-493 2U12 
Alsu .If Dublin and Edinburgh with 
Assorjalpd Offices in and Snulh of Frani p 


Established 1906 


I 



C-Frost&Co 


i 


CommercjarSt Industrial Department 
3 High Street, Windsor. Berks. Windsor (07535 ) 41234/9 
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For Occupation or Redevelopment 

FOREST MILLS, 
ALFRETON ROAD, 
NOTTINGHAM 




For Sale with Vacant Possession 

Freehold Commercial Remises 






. Total Floor Area 160,000 square feet - 
including 16,500 square feet Office Building 

Site area 1.75 acres 

Apply joint Agents 


HALLAM BRACKETT & CO 

CHARTERED SURVEYORS 


8 Low Pavement Nottingham 
Telephone 0602-51414 


or 

Commercial Department, P.O.Box l, 30 High Street, 
High Wycombe, Bucks HPII 2AQ Tel: (0494) 21234 


todustria Part Umts from 
5.000 (ante' constnietran) la 
500,0000a). it. 


Nr. Leicester Kjrtanngft 
Inifustnal Estate. Units from 
JO.OOOtoW^Jfcqfl. 


Keighley Aire Vale 
htetriaf Estate. Units from 
5.ooOsi.B.avaAdileearty 

m 


Rugby Consort Mudriaf 
Estate Un its irooi UWOOsqft 
(onterctmstnKiuBO. 


Nr. Leeds' Pries!!?? 
terfustral Estate; BrstefL 
Units aaitefab earij 1974. 


V&kefieW Rtxmtteood 
Industrial Estate. Units from 
5,000 sq ft (under 
canstroctioo). 


Nr Wakefield Or.ett 
Indostnal Estate Ossett 
Units from 5,000 (avattabfe 
early 1374} to 56,000 sq ft 
Nr Leedsknction 27 
Industrial Estate. Units 
available Spring 1974. 

Leeds Ofynpta Industrial 
Estate link up to.45,000 
so. ft avattaWe. 

Taunton Somerset tbits 
tram 7J10O to 21,000 ajfL 


Offices — Marshall House. Preston. 
aOOOte 27 090 sq.ft 
SireJ^rd. 3.000 to 13.260 SQ. v 


with other offices at Aylesbury. 
Princes Risborough, Amersham. Beaconsfield, 
Gerrards Cross, Famham Common 
and Consulting Rooms at London, W.I. 


kAFFETY 


mmiiiiui 


Full details from 
Bernard Slawari-DeAne 

London SW7 2BN Phone 01-560 7080 
A oMnber Company of tte flbtthss 6 tdw 


OFFICES REQUIRED 


FREEHOLD 

OR 

LONG 

LEASEHOLD 


CENTRAL LONDON 

3500-5000 SQ. FT. 

FOR RETAINED CLIENTS' OWN OCCUPATION 
Details to : 


TREVOR BURFIELD & CO., 

CHARTERED SURVEYORS 
REGENT HOUSE. 

89 KINGSWAY. 

LONDON WC2B 6RH 01-405 9988 


DONALDSONS, 

CHARTERED SURVEYORS 
70 jERMYN STREET. 
LONDON SW1Y 6PE 
01-930 1090 


NORTH KENSINGTON 

PRIME 

RESIDENTIAL DEVELOPMENT SITE 

with detailed planning permission for 
33 FOUR BEDROOM TOWN HOUSES and 
2 THREE BEDROOM TOWN HOUSES 

FOR SALE 


COMMERCIAL/INDUSTRIAL 
DEVELOPMENT FINANCE: 


Medium Term Funds 
nowavailable 

5-10 yrs/mterest-only. 


Minimum transaction £250,000 

Full details of competitive rates from Britain's 

leading property finance consultants. 


! PETER G.HIRSCH& GO. LTD. 

15 Berkeley Street, London, W.I . 
Telephone:. 01 -629 5051 


RON4LD PRESTON 


P>A.PT!FyieiR 


56-62 WILTON ROAD 
LONDON SW1V 1DH 
01-834 8454 


31 HARLEY STREET 
LONDON WIN IDA 
01-636 5282 


Prestige Offices 

Wimbledon Area 


South London. 


Prestige office developments from 
15,000 sq. ft to 45.000 sq. ft -within 
3 mile radius otWimbledon town centre. 
These offices include lull air conditioning 
and doufcdeghzing throughout 


\Te require tenants able to support O.DP.’s for- these schemes. 


Please reply to: BoxNo. T.2885 TheHnandal Times, 
Bracken House, 10 Cannon Street, LondortEGiP 4BY. 








SUDBURY 










GLOUCESTER HOUSE, 

B ALLARDS LANE, N.12 . 

TO LET 

PRESTIGE NEW OFFICE 
DEVELOPMENT 
sq. 18,000 ft. 

* Good road & rail communications. 

* Private parking 37 cars. 

* Lift, C/n & impressive entrance. 

* Now ready for immediate occupation. 

Sole Agents 

MOSS & PARTNERS 

5 Tilney SU Park Lane, W.L 01-629 9933. 


OFFICES TO LET 


26,000 F. S. MODERN WAREHOUSE 
TO LET 
ON GOOD LEASE 


IMMEDIATELY AVAILABLE 
148 New London Road, Chelmsford, Essex, 
CM2 0AW. Tel:- 0245 66833/7 


FACTORIES/WAREHOUSES 


WANDSWORTH 

LEWISHAM 

WANDSWORTH 

GARRATT LANE 

LEWISHAM 

CATF0RD 


7.580 sq ft 
8,400 sq ft 

9 

10.000 sq ft 

18.000 sq ft 
17,400 sq ft 

50.000 sq ft 


ail including additional Factory or Warehouse space 
all being newly built or renovated 


WEST NORWOOD 4.500 sq. ft. TO LET 
LUTON 28,000 sq. ft- TO LET or FOR SALE 
PARK ROYAL 23,000 S q. ft. to let 

FELTHAM . 51,000 sq. fc. to let 

Sole Agents 


MICHAEL KALMAR & PARTNERS 

Leith House, Gresham St„ EC2V 7 EH. 01*606 0911 


GOSPORT, HANTS. 

New Supermarket/Discount 
Store iii Main Road Position 
5.000 sq. ft. Retail Space 
5,000 sq. ft. Office/Storage 
TO LET 

EXCELLENT CAR PARKING. 


VaV 


Whiteheads 


Profeseicrate m Property since 1899 
154. London Road, North End, 
Portsmoutn. Telephone — 0705 6881 1 


Sl partn e r s 

MODERN OFFICES 
TO LET 

CAMBRIDGE 1,000 SQ. FT. 

NORWICH 3,500 SQ. FT, 

SIDCUP 4,0 00 SQ. FT. 

MODERN OFFICE 

BUILDING 

LEASE FOR SALE 
GREENFORD 42,ooo sq .ft. 


HEAD OFFICE : 1 Buckingham Pdm Road, Loudon SW1W 0QD 
Tel. 01-834 6890 

London and Provinces— France — Bdgh n Hn lbnd 



46 Gresham Street 
London, EC2V 7BA. 
01-606 3422 


Do you have too much office space? 


SOUTH HUMBERSIDE— SCUNTHORPE 
Important Freehold Property Industrial/Coramercial. 


Wanted to sublet on short term 1.000/3,000 sq. ft. If you bought 
mare space than your Current requirements and need a short term 
solution, please call: 

Mr. ]. M. W. Poignand 
CSS EUROPE, LTD. 01-828 2223 


Tola! Area 6.396 Sq. Fl Building 2.240 Sq. FI. 

All Id First Class Ordar 


Sinuicd id PRL1IE Position on ms id road, back me on to Industrial Estate 
Kith access. (cam tide road. 

For further details. Bos T.TWI. Financial' Times. .10, Cannon Street. EC4F 4BY. 


(YK 


Approx. 30 , 000 sq. ft 
Freehold for Sale 


Richard BHs Chartered Surveyors £ 

6/10 Bruton Street, London W1X8DU Telephone:0t-480713t { 


Cftvof London Scototd.Balglum.Bance.HogawtQormany’.SoutH Africa Aurirtf^CaMfle • 


Richard Ellis 


WALTHAM 

CROSS 


A UC 


ON 


kip • - : 


Modern 
single storey 

FACTORY 
& OFFiCES 
35,000 sq.ft. 

Tailboard loading, 
all services 

TO LET 


*V*5 * J 


jdlet Cl if* 



35 Bucklersbury, London EC4N 8BQ. 
01-248 3200 



Square Wl 




Chartered Surveyors 

J23 hisrw Bond Street LondoriWIY 0UJ TeJepfore Q1-493321I 


ALDRIDGE, STAFF 


II MILES FROM BIRMINGHAM 


NEW FACTORY UNITS 

yOQO Sq. Ftto^Q^QQQ Sq. Ft. 


RICKETTS & CO. 

788, GREEN LANES. LONDON Nil 3RH. 

01-360 8444 




HOLLAND 

FOR SALE 

DEN HELDER, approx. 50 miles to the north of 
Amsterdam: 

MODERN FACTORY 


Totai floor area 3000 sq. m. 
Total built area 1300 sq. tn. 


Full information 

H. Eckmana B.V.. Tesselscbadestraat 1, 
Alkmaar, Telephone 02200-1 S64S. 

















Miller Developments 

OUT OF TOWN 
PRESTIGE OFFICES 
. Erskine- Glasgow 

Set in beautiful surroundings yet linked 
with all the necessities of modern living. 
Motorway connections — 

Glasgow Airport 5 minutes. 

City Centre 20 minutes. 

TO LET 

Approx, 52,200 nett sq. ft. (4849 m.) 
CENTRAL HEATING TWO LIFTS 
EXTENSIVE PARKING 

AVAILABLE - SU M M ER 1975 









I 


AUCTION NOTICE 



IMPORTANT FREEHOLD 
PREMISES 

REFORM ROAD, 
MAIDENHEAD 

in occupation of 
C. W. Grace Limited 

with modem Warehouse, Offices 
and stores 

Total site area 0 J acre ' 
Zoned Light Industrial 
With Vacant Possession 


22 ACRES 
BUILDING UNO 
AT HGLYPORT 

With 

Outline Planning Approval 
for Residential Development 

All Main Services 

UNLESS PREVIOUSLY SOLD 
BY 

PRIVATE TREATT 


DUDLEY CLIFTON & SON 


will sell the above by public auction shortly . 

Details from the Auctioneers Office 30/32 Queen Street, Maidenhead 


ABERDEEN 

Prime Reversionary Investment 
51/3 Union Street 


First class 
multiple tenant 
currently producing 
£9,250 p.a. 

Substantial reversion 1977. 


mi 

MTBUT 
4 Wtblat 

4 RITBIAT 

Id ritblat 

« RIT BLAT 


Offers in the region 

t 



Freehold 
Office Building \X 

For Sate i 

JBtmdanflfiTll J 

Prominent end attract} w, s et f oontaJnad Mi 
building, comprising 2,282 sq. ft. let to^yr 
substantial company at £12,500 f /M 
Apply sole agents: 


Icuii/ 




U' 


British Airways 

SHOP & BASEMENT 
ACCOMMODATION 
DERBY SQUARE, LIVERPOOL 

LEASEHOLD INTEREST FOR SALE 

Vacant possession is offered of BOAC's former premises 
intod in a prominent position in Derby Square. 
Approximate floor areas— Ground floor 1,060 sq. . 
ement 1,034 sq: ft. Frontage to St Georges Crescent 
♦roximaleiy 29 ft. 

full detail* apply — 

Chief Estates Sorveyor, VO AC, 

.don Heathrow Airport, P-O. Box 10, Hounslow, Middlesex. 
Telephone: 01-759 55U Extn. 3681. 


If your 

Company needs good 
connections move 
to Main line 
Sussex 


Offices to let near 
Gat wick Airport ' 
50,000-160,000 sq.ft. 


Joint totting agents: 


77 Grasvanor Street. 
London Wl A 2BT 
Telephone: 01 -623 7666 


BEBR.NO 

aCOLYER 


133 South Road. 
Haywards Heath. 
Sussex RH1 E 41Y 
Tola phone: 

Haywards Heath S6461 


An air-conditioned office development 
finished to the highest standards shortly 
to be available at Hariands Road, 
Haywards Heath, ottering accommodation 
in units of 50,000 sq. ft. or more. 

Tenants able to support an ODP for the 
total area or smaller units required. 
Haywards Heath Is a well connected 
growing town providing an excellent 
environment for decentralisation. 

□ 2 minutes main line station 
Q 1 2 minutes Gatwick Airport 
Q 45 minutes Centra! London 

□ 15 minutes Brighton 

□ Close to M23/A23 

□ Units can be designed to 
incorporate tenants specific 
requirements 

□ Fitted carpets throughout 

□ Car pork for over 250' 

□ Landscaped site 

Q Descriptive folder available 


A MILLSTREAM ESTATES DEVELOPMENT 

WINDSOR 

ENTIRE OFFICE BUILDING 
approx. 5,000 sq. ft. 
REFURBISHED TO HIGH STANDARD 

TO BE LET 

Full Details & Brochure from Sole Agents 

ANTHONY 
STUriRT & 
PARTNERS 

3-9 Sheet Street, Windsor, Berks. Tel. 62333/6 



PETERBOROUGH 


FREEHOLD FOR SALE 

8.5 ACRES 

WITH 

Benefit of Outline Planning Consent for 
Redevelopment 

Sole Agents: 



6 Arlington Street, London SW1A 1RB. 
Tel: 01-493 8222 Telex 25341 


4,000 sq ft 
Offices . ... 1 
in the City 


A weU modernised 
(Spen Plan Suite 
off Finsbury Square 
featuring; 



Central Heating * Boardroom * Lifts 
2 Meeting Rooms * Fitted Carpets 

Ba r ring to n 71 Satrih Andley greet Trcmdan WIT 6HD 
Laurence • Telephone 01-492 0141 


CSAVHXS 3 

By Order of Rickmausworth & Uxbridge Taney Water Co. 

3 acres 

Prime Industrial Land 

IVER, BUCKS 

PRELIMINARY AUCTION ANNOUNCEMENT 


20 Urosvenor HH1, 

London W1X OHQ 01499 8644 



LIVERPOOL 

Modern Lofty Warehouse Building with Prestige Three Storey Office 
Block For Sale or Might Let 

MARITIME HOUSE 


Derby Road, Bootle 
Warehouse — 32.500 square feet. 

Offices— 6.000 square feet 

Seaferth Container Dock 1 Mile. City Centre 3 MBe*. 
Prominent Mam Road Position 

BEAVAN MAPLES & GO. 

25 Castle Street, Liverpool L2 4TB (051-236 7381 * WH 


PROPERTY APPOINTMENTS 
APPEAR TO-DAY ON 
PAGE 20 


SOUTHAMPTON 

New single storey warehouse or 
distribution depot 

72,287 sq. ft. on 4.44 acre site 

25 ft. headroom, ancillary offices, 3 phase power, 
sprinkler system, car and lorry park, dust free 
floor. 

TO BE LET 



Commercial, Industrial and Investment 
Department. 

39, LONDON ROAD, SOUTHAMPTON 
Te! ^ (0703) 28915 


BUILDING PLGTS FOR SALE 

SELSDON, Nr: CROYDON 

4 attractive plots available with Planning Approval for 
detached bouse on each plot, situated in secluded, low 
density, area, with private road frontage. 

Average size 65 ft frontage, 180 ft deep. 

For sale individually if required. 

Main drainage and services available. 

Prices approx. £20,000 each, depending on plot 
Write Box T.2864, Financial Times, 10, Cannon Street 
EC4P 4BY. 


CANNING TOWN, E.1 6 
5,000 sq. ft. 

Modern Single Storey Factory 

FOR SALE 

Long Leasehold 


agents PILCHER HERSHMAN & PARTNERS 


7,525 sq. ft. 

Modern S/S Factory/Warehouse 

TO LET 

(Freehold may be available) 


1 HAREWOOD PLACE. HANOVER SQUARE. 
W1R OPN 01-629 0771 


SHOPS AND . OFFICES 


TUNBRIDGE WELLS 


BELOW MARKET RENTS 


CENTRAL 


wm 


OFFICES 

ALDWYCH (off) W.C.2 

257 sq.ft. Refurbished 

£1,55 O p. ax • 


740 sq. ft. Refurbished 

£5,200 p.flX 


STRAND (off) W.C.2 

Entire building. 3,400 sq.ft 
Showroom /Cffices/Studlo. 
Refurbished 

£15,000 p.ax 


1,300 sq.ft 

Runt £1,000 p.ax 

Price £5.000. 
Lease 1st Dec 75 


BEDFORD ST. V W.C.2 

2,050 sq. ft. 

£16,000 p.ax 

Refurbished 


Sole Surveyors 

E. A. SHAW & PARTNERS 
19-20 Row Street, 
London, W.C.2 
01-240 2255 


MITCHAM— 
'‘JUSTIN MANOR" 

(by Cricket Green) 
Important NEW 5,000 sq. ft 
Penthouse Office Suite, 
Elegant Architect design. Lift, 
car park, cJi-, caretaker 
service. “ Top ” business -home 
with 1 lovely views. 8 miles 
City / West End doorstep. 

STREET CONSTRUCTION 
01-613 818L 


PREMIER MAYFAIR LOCATION. One 
remaining firm lined suite an 4th Hoar 
■uJublc for camoanltB at h,* standing. 
Available lor rental 7 J5 years. Con- 
act Residential Oeuu De Groot Col 111. 

Tel.: 01-734 1304. 


SALES BY 
AUCTION 


Character shop la good position. Ideal 
tor antiques or as a boutique. With 
self-contained flat over. 

SHOP 

Pnmtase iSfL-Sins. Depth MfL 
Site depth 118ft. 

FLAT 

Living room, kitchen. 3 bedrooms. 
RENT £2.500 P-A. 

Detafls from 


BERNARD THORPE 


& PARTNIRS 

and Partners. 

I Mount Ephraim Road. 
Tunbridge Write. Kent. Te). 0893 30176 


CANNON STREET 

Office premise*. 780 sq. ft., within 2 
minutes of Csnnon . Street station, 
third floor, facing South on to quiet 
street. Lease 5j years uitereired. rent 
£750 p.a.. other outgoings £1,625 p.a- 
Offers of £25.000 or over invited. 
Phone 01-24* 154S 


FACTORIES AND 
WAREHOUSES 


ABERDEEN 

OFFICE & WAREHOUSE 

- Modem Building 

TO LET 

approx. 12,000 sqJt. 
apply 

CULLEN, PERKINS & CALDER 
19 Nassau Street, 
London. WIN 88 P 
Tel. 01-636 4325 


FOR SALE 
IN SW LONDON 

Modernised light Industrial building. 
3.000 sq- ft. 

Apply Box T.2905. Financial Timm. 
10. Cannon Street, EC4P 4 BY. 



Realise the full valua of your pro- 
perty. With high interest rates and 
increasing prices It Is now more than 
important to mart diet the most is 
made of your uses. ■ A consultation 
with us on oar future proposed auc- 
tion spies may well be to your 
advantage. These will be held monthly 
throughout next year where varied 
Iota of commercial, residential, shop 
and office property will be offered 
for sale. 

For farther advice contact: 

saul Morris a associates, 
256. PtetOBvaie Roadj NI 9JY. 

Tat 278-6421/5. 



BATTERSEA 

Freehold 

Factory /Office Building 
3,500 sq. ft. 

Apply Box No. T-39QB, Financial 
Tames. ID. Cannon Street. EC4P 48V. 


BELGIUM 

30 miles S-W. of Brussels, bdptox. 14 
■ acres of land for- Development. Re- 
cently constructed Factory SO x 20 
metres, an old tnree-storey factory, a 
large warehouse and other Building*. 
Also small oflue building In Brussels. 
Normandy Estates Int e rn a tional. 
P.O. Box 10. Gedafmlng, Storey. 


TO LET' 

s/s warehouses/ 

FACTORIES 
WITH OFFICES 
EDMONTON. N.I8 
FROM 5,000 — 25,000 sq. ft. 
PHONE: 01-803 I M2 


INDUSTRIALS 1 

CHERTSEY. 

Surrey. 

28,365 sq.ft, factory /ware house inc. 
5,200 sq.ft, detached offices. To Let or 

Freehold. 

WOKING. 

25,423 sq.ft, factory with good offices and 

Surrey. 

yard areas. To Let (or Long Leasehold 
available.) 

WANDSWORTH 

S.W.17. 

Site with planning consent for 5,722 sq.ft. 
Industrial building including 2^10 sq.ft, 
offices. Freehold. 

NORWICH. 

12.430 sq-ft. factory /warehouse, nearing 

Norfolk. 

completion, close to City centre. To Let 
or Freehold. 


joint Agents, Knight Benjamin, Norwich. 

HOUNSLOW. 

Middx. 

J acre greenbelt site, close to existing 
factories. Freehold £85,000 oji.o. 

WIMBLEDON. FREEHOLD INVESTMENT. 16,709 sq.fl. 

S.W.19. 

let and under offer with p/consent to erect 
a further 6,000 sq.ft, FOR SALE. 

IW1 Cl I C D CS U 43 ST. JAMES'S PLACE 
IVlCteLCWan LONDON SW1A1PA 

S. HARDING 01-4,3 ei»i 


Chartered Suivevois j 



OF INTEREST TO DEVELOPERS AND INVESTORS 

CHOBHAM, Nr. WOKING, SURREY 
About 10 acres of freehold land 
with possible development potential 

and 

HOLYBOURNE, Nr. ALTON, HAMPSHIRE 
About 4 acres of freehold land 
with outline planning permission for 41 units. 

BOTH SITES TO BE SOLD SEPARATELY BY 
PUBLIC AUCTION 

f unless previously sold privately r 

ON WEDNESDAY, 23 JANUARY, 1974, AT 3.00 P.M. 
at The Cotteridge Hotel, Constitution Hill, Woking, Surrey. 

Auctioneers: — 

LAND DEPARTMENT 
22/24 Commercial Road, 
Woking. 

Telephone: Woking 3101. 

Reference: MJ3. 


Established 1891 


MANN 


BUILDING LAND 
AND SITES 


OVERSEAS 

PROPERTY 




SOUTH EAST 
LONDON 

For sale by tender 

1.92 ACRES 

containing, for conversion 

12 REGENCY 
ALMSHOUSES 
AN ENTRANCE LODGE pins 

ti n ni tv Planning Permission 
for the erection of 

. 13 TWO BEDROOHED 
MAISONETTES 

•26 Units in alii 

Apply for Tender Documents. Plans to 
P. A. BRACE & COMPANY 
96 High Street. GodsiOM. Surrey 

Closing Date — 

Monday Slst December 1973 


FOR SALE 


TT7K 


FIRTH OF FORTH 


LAND extending .to about 135 
acres (partly foreshore) on the 
south bank of the Firth of 
Forth with frontage of 1700 
yards to the sea. Area zoned 
for industrial use, and not 
adversely affected by environ- 
mental considerations. Access to 
labour. Edinburgh, Leich and 
Grangemouth readily accessible. 
8 miles ifrom M.9. Apply The 
Secretary, Bex T7882, Financial 
Times. 10, Cannon Street; EC4P 
•4BY. 


for sale 

Valuable 4 acre industrial iit» 2 milet 
outride principal town in the North 
Wen. TnJ* has ideal possibilities for 
supermarket or similar. 

Write Box T.2913, Financial Times, 
TO. Cannon Street. EC4P 4 BY. 


OSWESTRY, SHROPSHIRE. Suit small 
builder. 4 acre, excellent bulkUnp land. 
Outline planning permission. Price 
£55.000 Freehold. James Lewis A Co_. 
16. Greys Inn Road, WC1X BBR. 01- 
Z4Z 0737(9841. 


COMMERCIAL 
BUILDING 
FOR SALE 
IN COPENHAGEN 

Situated on busy main tercet. I km 
from city centre. Shops on ground 
floor, 700 sq.m, with many shop win- 
dows. Further 4 floors for commercial 
use. offices or stores. Total 3.700 sq.m. 
Price approx. Mr. 6.5 million 
(£450.0001. Advantageous terms. 
Box 5749. Polacki An no nee bureau A/5, 
Ved Glyptotcfcet 6, 

DK-15B6 Copenhagen V. 


UNREPEATABLE 

PRICES 

Sales directly from the owner 

We oiler 9v order of the owner, big 
land plou (SOO-s.OOO acres), free of 
charset, wtth own water, good riew 
of the no. and mountains, farm 
houses. In the south of Spain, near to 
(owns. 

Price per acre: from Sterling £25 

Good possibilities for development. 

Bank guarantee lor payment. 

Or. oec. publ. Stadlcr. AlmoriafSpaln. 
c. California 11.9b. 


PARIS 

PRIME CENTRAL 
OFFICE INVESTMENT 

FOR SALE 

Write Box T.2942, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


FOR SALE 

UNIQUE PREMISES 

in Belgium 

CENTRE OF BRUSSELS 

1,800 5a.m. ground area 

Industrial buildings — 

Access from 3 roads 

REGIE FONCIERE BELGE 

34, rui Detacipc. B-1DSO Irranh. 
(Belgium). Tel. 02)57 47 05. 02)37 07 7*. 


FOR INVESTMENT 


WANTED 


INDUSTRIAL 

LAND 

REQUIRED 

Three to five acres of land 
warned by a company to build a 
new office/distribution centre, 
preferably within a radius of 
25 miles of Aylesbury. Offers 
invited to Managing Director. 
Janssen Pharmaceutical Ltd.. 
Saunderton. High Wycombe, 
Bucks. HPM 4HJ. 


DEVELOPERS 

Are high interest rates, increased 
costs, and stow re-salea causing you 
anxiety 1 

Why not re-marhst that site you are 
about to develop 1 

We ore ful hr retained or a substantial 
client, urgently looking lor land In tne 
home counties with planning consent 
; preferably detailed) where develop- 
ment could sun with the minimum of 
delay. 

Contact Bob Cooper or Roger 
Gardner. 


I 



Guildford Road. Waking 2062. 


SANDWICH. KENT 
9 ACRE INDUSTRIAL ESTATE 
Part developed. Current Income 
£14.000. Freehold for Sale. 

TAYLOR ROSC. 

27 Albemarle Street. London 
W1X 3FA. 01-492 1607. 


LEASEHOLD INVESTMENT. MCUred Oil 

large West Emj oBIcc building. Approx. 
70 vrs. unexplred with fixed pro (it rent 
Of £Z OOO P-a. HOWELL. BROOKS A 
PARTNERS. SO Fleet St.. CC4Y 1NJ. 
01-353 8D22 (Ref.: PGMJ 


WANTED 


PROPERTY COMPANY 

with substantial funds and planning 
expertise interested in the purchase 
or Joint davalnpment oF residential 
commercial /Win trial sites or pro- 
jects. Write Box T.2480. Financial 
Times. 10. Cannon Street. EC4P 4&Y. 



TO LET 


LAND REQUIRED. 1 U 2. acre Situ lor 
company wishing ti t build rot all cash 
and carry distribution centres in or with- 
in the vicinity of any larpa cltv or 
town. Oilers invited to Box No. T 2907, 
Financial Times, 10, Cannon Street. 
EC4P 4 BY. 


MORTGAGES 


BUILDING AND DEVELOPMENT Finance 
up to IDO per cant, wiu, or without 
participation. Inter-EurOpC Finance Ltd, 
35. Soho Square. London. W.l. 
01-434 1581. 


PETROL SERVICE 
STATION & 1700 SQ.FT. 
CAR SHOWROOM TO LET 

on main Ramsgate/ * 

1 Broads lairs Road. Kent 

Apply Real B«re Department 
MLJRCO PETROLEUM LTD. 
Winston Hesse, Oolite Pule, 
Finchley H3 1HZ. 

Telephone K-349 an. 
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WALL STREETS- OVERSEAS MARKE TS 


+ FOREIGN EXCHANGES 



Lower again on suspended peace talks Sterling improves 


vms .... Conditions in the gold and (£43.438), while a level of 1108- FOREIGN EXCHANGES '\\ 

BY OUR WALL STREET CORRESPONDENT NEW YORK, Nov 29 foreign exchange markets woe S 1 QS was touched between the SfarKs bm« » 

again active yesterday, as gold fixings. Nov^89 Sank — ^ — - . T 

A MID-AFTERNOON rally attempt ahead. Dome Mines advanced S4| mixed in moderately active trading Motors and Chemicals were also lower Money Market rates were ctose 1 *^ ar^ounce ^isler** on . Th . e Previous . 4 spn * d Ch "* . ' 1 

was wiped out on Wall Street to- to S1I6J, Homestake Mining $ 1 $ yesterday. slightly higher, but Foods were also bull factors. balance, at $101-$103, and to 5* ^ J ? old „ tn pjtUct v«-t 

“ ai * et ? losed moi * T S l 0 .* 494 and Campheli Red ***« The Gold Share Index further mixed. piemirate were up to touch $10&$108 at one stage, while to S KmtiSl* S3. i J4K agHg 

From S f i Io * w “§ JL S1 * t0 W- advanced 8.14 to 337.41, Western Foreign issues were ^ ^ DM2.20 higher, while Motors and the dollar was generally weaker ^fth *SucSSn supplies gSt™ t Mi« uft.-. ' 

**“* The American SE Market Value Oils put on 0.62 to 271J9 and notable gains scored by Germans, En 5Hi ecru3 ^ s ’ S ain J ed ®P t0 , D*®- against major currencies, and S2hhS t« P MiSl a routine Jgnawh 7 s * ) 

suspended Peace Talks with IsraeL index eased 0.01 to 94.22, while Papers gained 1.10 to 131.74, but Dutch and Golds. American* Casella advanced sharply in sterling recovered a modest part wa* added U to sSSKrt * 'if* K H 

pipping 8^0 to S31J28 in declining Issues outnumbered Industrials shed 0.71 to 215.38, Canadians. Oils and CopperslSo secondary” Chemicals. of the previous day's losses, to ggSS, £ routine but I episodic. iZg£™ a»». tf MKM a2£S. * 

the first hour, rallying to 842.87 at advances by 484 to 374. Base Metals eased ,0.i6 to 94.92. firmed. The Bond Market was mixed, end 32.3S95-82.3405 in terms of the . nrders possibility Madrid ... rts tiS 2 > I34.2& iliJru+i 
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J.09, the Dow Svntex, the most active issue. Utilittes dipped 166 JO 141J4 and ‘ ' . . _ some sba 
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settlement “and unless all the iflMixrVt ■ 9 

consequences of Israeli aggression 
be eliminated a new and even , 

more dangerous explosion may l_4U13Ct9l mixed 

occur In the Middle East and at „ 

any momenL" Canadian Stock Markets wen 

Some selling was also attribut- 
able to Chief Presidential! 

Economist Herbert Stein's warning I g\ AC 
that the energy crisis may reduce IIIUIvv3 
the nation's economic growth. He UF | A/ VADU 

also said negative growth was *v tW T OKn 

possible in the first quarter. DOW IONS AVERAGES 

IBM fell $31 to S266. Burroughs : | ■ j ~i 

S2J to $225. Polaroid S1J to ^0. 'H^nne Trass-' Indus DUL India, 
Eastman Kodak $31 to $116*. Pon- Ckwp Bonds] port . • I * ivnlnmo 

derosa Systems 835 to $383', Walt : Jl I <xa * 

Disney Si; to $44j and Monsanto Vav \ , | 

S1 L^° S51J - 29 ■■■' <3^7 1 IW.3S 1 836.11 1 88.3B I 18.870 

Eli Lilly lost $1 to $76, MG IC 23 ...1 72.8S [ 172^6 > 839.78 89.12 19300 

Investment $41 to S33, Xerox S2I 27 i«8.9i , 817.73 m^8 ib.«6o 

5i tom" - BaQSCb ^ Lomb SrBS iSBlBa H £58 

• “l- lQ ®V- „ , , ^ 81 .»| 7ZSb 171.19 ; 654.98 90^1 24^80 

General Motors gained S! to 20 72J6 167^0 * 844.00 90.01 23,960 

SaOJ. after $49;. It said industry 19 -J TS-ao lTLWisaaaa 9L66 l&70o 
car sales wiU be down 10 per cent “ ngES 

« r «l he 19 ^ 4 model year from the 8 • reS ! ImIs ' lola ffijio 

1 l^m. units sold in 1974. But it io lTaoo 1 sblo 3 ffiJi 20^10 

ruled out any massive layoffs. 12 73.03 ! 18L37 j »97_65 94.64 ia^&o 

Chrysler shed $? to $173— it is * -i 7iJB ie&js ' 903j«1 ■ 96.U 17^20 

^ i "h s ort'in«rvSz duction pIa,,ts ;:iS Ksi|a its 

Curtiss-Wrigbt rose Si to 816 — ivra I 
General Motors said the energy High 76-54/ 228.10 10 & 1./0 120.72 — 

crisis wouldn't dim GlVTs plan to , 0 ^ 1 1 | i 2 /l» ilUb i8ilj — 

bring out a Wankel powered car. Low .fcgj [SHf “ 

Curtiss- Wright has North A me ri- 

p ._ rinhte tn W,nLsl All-Cline Ugb 1051.78 111/1/731. 

Ca H «n° ™ ank , eL » Ali-tuae hum 279S8 <7/2/88). 

Getty Oil moved up to *141. * Ail-dme high 163.22 tso/irtS). 

Vatomns $2} to 8581. and Standard r Excluding Honda. 

Oil of Ohio S5> to S1501. Standard IND. DIVIDEND YIELD px. 

of California dipped $H to S58J. 

Dow Chemicals picked up $1J No, a Wot - 16 «ov. 17 1972 

to $524 — it expects 1974 net to ex- . 

coed by 10 per cent to $2.80 to <l -°® 1 3 - 80 3 - 17 

62.90 a share estimated for 1973. N.Y. SE ALL COMMON INDEX 
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participated m the rise. to firm, reflecting growing confl- trials. and the afternoon at *10L75 $2.3275 or so. 
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_ stocks gained markedly led by Frankforc — 
'Blue Chips and Glamour stocks. S.Tork *t 3 0608 
Dutch Internationals continued E*£“"/ c ‘' 
firmer, Germans Improved. Anglo 1 slu it* 

I American Gold Investment closed Amst'drali 4.77582' 
firme r. Znrieh -I 1 2 11 37 

I AMSTERDAM — Further recovery _ 
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Van Ommeren, Helnekerz, OCE, 
RSV, VHF. Bergoss and Giessen 
all made headway in local issues. 

State Loans continued to 
weaken. 
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Bonds were better in 
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were barely steady. Industrials Longer-ierm Eurodollar rates were as follows: two years 9 Sj*- 9 Sis per cent.: fiTioh— 
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ui&oi I 11.90 j ax5 TOKYO— Market continued to 

rally, aided by higher overnight. 

— J 8 ®-. J*K_ New York advices and also a rise 

«2-43 04/1) * 15 x 4 <27/ii) ^ London Metal Exchange prices. 

Volume 320m. (300m.) shares. 
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Southern Co. the most active ILL™*! ! ! ! ! 

ytork. edged up S} to SI5I. RISES AND FALLS 

U-S. Home dropped $13 to $4) — Issues traded Up Down Unchanged 

November quarter net earnings 1 ^ 9 jji SSi jM 

would be “down about 30 per Tbure w*l tu»_ Jion. | prL 

cent. From a year earlier.” — — — —I 

Chessie System gained S2j to Ne * 17 q I n ] <£ n { 
$343 on Is est mate of 1973 earn- — — — — — — — — — 

ing? of 87.25 to $7 50 a share AMERICAN SE MARKET VALUE 


TORONTO dbb^ ioL9i 

INDUSTRIAL INDEX France P) 7B.6 

NOV. 29 Nov. 28 1973 High 1973 LOW - — oaju 

215.38 216.09 237X3 (20-d0) 203.48 (22/5) eennany 

BoHandCd 128.1 

MONTREAL 

INDUSTRIAL INDEX r 

Nov. 29 Nor. 28 1973 High 1873 Low Sweden!/': «G6X1 

243.44 243.02 271 Jl (1/U) 206X3 <22/5> „ 

_ Switar'lo -36X 

COMBINED INDEX 

228.15 226.29 349.10 0/11) 208X3 /23/5) > Haraun Imta 


BeUPmM 125.07 122X2 142X8 1'OS 
(!Sj6) (87/11) 

DobW 10L91 99 Jl U8J35 99.10 
IMA (27/11 

France («0 -7B.6 78X 98X 17.7 


Italy? 116.53 116X6 147X6 «JB 

(lb/2) 

Sweden </>: ,-56X7 348.02 sOlM Mk.4i 

ll0/7) fllilv)- 

Switar'l’a -36X OOJi 4eu.l 328.7 

^..t, 27 11 


Vohme £om (*oSS £res. ofl ^ overseas. 2 cents at SA2.05, Poseidon finned to $A2fiO and Bonk of New Soufl 

BhS Chtos movS up^Sonv Trading in these shares was so 10 cents to *A4.60. Western Min- Wales 4 cents to $A7X0. , . : ' 
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Acme Martets. ' 23 

AiWremonraph 1 X 1 * 
Aetna Ule Jt Can.; 75 

Air Products J 451* 

Aiico ; 13 

A lean. Aluminium 36^e 

A.L-C.O-V. fcB 

AUegbmy Lud... 241 a 
Allegheny Power 171" 
Allied Chemical.. 44 

Allied Stores 2m 

Allla Chalmers... 95* 

Amerada. Beta... 32to 
Amcr. Airlines... 10S* 
,Vmer. Brands — 13>g 

Amer. Biuaikwt. 22 )b 
A mer. Can..... — 25J? 

Amcr. Cyanamld 211" 
Aniw.Elec.PoWr 831* 
American Kxpr'es 461: 
lUserXotni'Fnxl 41 1* 
Amer. Medical....' 63s 
*Am.MetalCUmaii.| 46 
Am. Motors...—..; 9>u 
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Aruer. Smelting.. 20 ' h 

A.S.A ' SBU 

.Amer. Standard.. 12 <4 
Amer. TeL £ Tel.' dTto 

AMY i 21 » 

Ampex.^~ 3'< 

AiuctiuilB........ I 24 14 
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Brunswick j 155g 

Bucyroa Krte j 47 

Bndd -I JO)* 

Bulova ’Match—! 12>2 
Bunker Ramo— 71, 

BurlinRlooKlbn. 43to 

BurrouRh* 225 

CaiB|/heti iuu)>...l 30 
Canadian Paclfir.; 171* 
Canal Kandulph... 15 
CapUolIndual’ie* 77„ 
Carnation 6BJ| 

Carrier ■£ Ifeuerel. l)Js 

Caterpillar Traca-j 6Bf, 
Ceianesa ——I " 8-4 
Central S.W....J 14), 
Ccrro. 14>2 

Ccrtein-Tecd ’ ISlj | 

Cessna Aircraft... 117j , 
CTnisc Manhattan o4s* 1 

CbeuucalDkN.Y.. 4ZU 


aasriss a: j sg 

ChkagoflrtdfiO... 107_ 

Chrysler 17 Sb 18 

Cinerama,— - — ; 1*4 A'9 

Cinn- Mlbcrvo— * 273* . Min 
CIT Financial — ; 40i E | « 
Cities Serrim.— . 47J; ( W* 
Cur InvesliBfi.—; JO 1 ;! i JO'B 
CXA Yinaucial— 10 1 10 iu 

L’lX-a-Cula. 13098 j 

tDtsarcPaim—— ; ® 8 I 
Coluia Aikiiun.,.; Bl* 1 Saa 
Cuitiin. Ordeal Sy 28 28 


I7fe | 18 
II* 1»9 

273* ■ 28ln 
40l E 40 
471- 48), 


Control Data. 36 

Copper Range. — 19>4 

Corning Qiaos.... 893a 
CPCIn Crnatian'l 18 

Cano — 17 

Creolo Petrol' m.. 18 
Crocker Nat.C.P. 25 
Croirn Zelicrhach; 333, 
Cummins Enidnd ■- 4 U 
Curns 8 -Wrl|>bt...l 16 

Dana- I 22», 

Dart Iuduatriea..; 16 is 187 j 

Daylin — . . 5 

Deere —..—I 527 b 

Deitnante— 18 >4 

Deltona- 77 » 

Detroit Bdiaon— 17i* 

Dictaphone 93 b 

Digital Equip—.. 871* 

Disney (Malt), 443* 

Din' lore Seagram 48 
Dividend Shares. 3 24 
Dow Chemical—. 52 13 

Dresser...... j s 6 

Du Phot. 1661, 

ba^le richer 21 lg 

East Air Line 7 

Eastman Kodak.. 1161- 

Eutmi....- | £5 ■ 

EU&C 1 : 31 le | 

Kl Paso Nat. Qasl 13»- ■ 

Kltra- | 26 , 

flnimr Air Frubti 52 I 

K.M.L - 31* 

Enpelbanl Min. J 16's 

Ewitd 22 r B [ 

Eon lnl'L 1 143* 1 . 

Ethel 26 

Euw 90 )b 

Falrohikl Ckmeraj 59 
fW Debt Siorea . 1 51 ■, 

Firestone Tire ....I 15)* 

Frt Nat Uoeton...] 40)s 

FH Nat City 44t= 

Flt'Xl-Voli I 115s 

Flioikntc— 16>s 

Fkinda Fower.... 245s 

Fluor. - J SOI* 

K.M.C ; 19 

Fo«d Motor 43)8 

FonihM Meks....' 1 l)u 

i 8 l- 

FreefuttMlnemlr; t4)« 

Kmeliaul 1 il), 

Fuqua luiluautfsl 8 

li.A.C. J £±, 

U.A.F 9t£ 

tiannett „| 32'u 

Gen Amer lor.._> l)!Jg | 
lien Amur Traoa.l 52ig [ 

Hen Cable alj j 

Qvu Dj-nainlca.... 251- ' 

C.en Itkeuic -! 631 , j 

(len KvpkmtDoD.i 6 i* 

General Foods,—'. !M's I 
General Mtila.....] 57)n 
General Hutm... 501* 
lien fiiMlcUtil.J 17)* 
Grnaml^lstiaL...: 40 >4 
Qen Tel Elect ..— 1 24^* 

Oenoral Tire < 13ig 

Ucucaco [ 61* 

Georgia Portfic ...| 351* I 

(ieitj Dll —I 141 j 

Uilfcirc. 591* 

□ lotanl Martov.. ..^ thin j 
□ovdrich B.F...-;’ 17)8 j 
CiuwLvrar Tire....' 1 61.* 

Gouhl — ! 2H- 

Gmee W.U— ' 22 Ta 

Grand Union I 16 

III. Atlas FacTea! 9. 'a 
Gn North iron— 10 
(rreybumiil — ... 16 >9 

li.K.1. Corp I 192a 

G rulller ..— 1 S’* 

Gull ± Western- 1 23. 'j 

iinii cm - ; 22 

Uaiibuitoo 175 1 

Hanna MlnJdK 513* 

Hems HJ 1 46 

Heublein — j 30 

Hewlett -IVkapL.| 82ig 
Hobday inns — ..1 14 

HumBstakv 49l* 

Honeywell..—..] 81 >c j 
Hnotcr. ..—...1 201; 1 

HuUonE-K S : 

[ltiuolsCen.lnr.. 18 U 

I IN A— 33 

1 Ingereoll Rand...' 81 . 

I Inland Steel ; Z6)fi i 


JoyJIannftictnr'g 49ls 
Kaiser Alnmin’m 207 B 
Kaiser Indoetrias 6/ d 
Kahwr Steel 15 

Kennecott. !!! 367a 

Kerr McGee. 92)* 

Kldda iWaltei)... 16)* 
Kimberly-Clark.. 33 

Koppeta.— 33«i 

Kraftcn— 40)8 

Krosge — 311^ 

Kroger Co 18i* 

Levf Stratus (81) y7 J* 
Ubby Ow. Ford.. 261, 
Libby McNeil—. 5l a 


3G7fl | 363, 
92)« I 881, 


Hayth n on 

BCA 

Hireling . ... 

BepnWfc Steel— 

Kevlon J 

Reynolds MetohL 
Kcynolds BJ Ind 
Ricb-M erred! — J 2' 
Roan Selection TJ 
Rockwell Inter— I Li 


1 100 July XI. 1964. 3 Straits Times Indus b 1LW. 

JtriaL bare 100 I960. B.KSJjKO.— 

.. 11 ■■■■■■ — — i^— flayer.——. 

Bayer Hypo — 

Investment * premium based on jayw *« m> 

$2J60 per £1 — 38 J% (38i%). Con- 

version factor 08034 (0.8064). , ^ 


Zianata 27to 

/uultaBadio.— 2tiJ 
World-wide See.. 363 * 

Chile 3% 1963. . tbSSto 

Pom 3*1887 »98 

yATreaa4ixW74! (99* 
UX. Treaa 4J 19801 (831* 
JJSTtw4ig75«^ tBbTg 
fi-S. Bldayabllla.1 7.40. 


I Ltontache Bank. 
Ureedner. 


104 +3 
467 +7 
180 +? 
119.5; + 1.6 
107.5 +2 n 
2S8 \~l 
295 +5 
167^1+1.6 
69.51+3 
270. 1+5 
*63 1+5 
127 +1 . 
242 1+3 
189 1+2.6 


i fyekarhoB ZenFtJ Lt '2 I— | 15 

i-rtaenturg— — | 88.5' +1.5! — 


10 4X Ahold IFL20) 

15 16 Ak*o (FUOt 

16 4.2 AlgBkNedFI.100 

15 6.3 An AS (PI .101 

14 6.5 AmroBank(F1X0) 
20 3.5 VaaBc*keti(PL50 
20 3.4 Bljenkorf (FL20 ). 

17 5.1 UokaWettm(FLK) 

_ _» Blaevfer (F1X0).„ 

IB 5.3 flnroComXnPUO 

+*17 5.8 Qlat-BrocadeFLlO 
•16 6.5 HambrosOecFLGO 

18 3.7 balneken (FlX6>. 
18 4.7 Uellingman. J 

15 j 7 Holland Fund 


B5 

54.5 +2.1 

293 — 

46.6 -2.6 

68.7 +2.2 
161 +3 

90 +5 
56.8+1.4 48 
538 +8 

76.6 

58 -0.5 

80 

249.5 +9.6 
4o ... — 


Lilly BUi — 76 

Litton led urt 8 

Lockheed Airct._ 43* 
Lone Star Cem_. 19 
Long Island lag. 171* 
Louisiana land _ 50)* 
Ling Temcc Vghtj 10 

Lnhrizol .... 551* 

Lucky Stone 12Sa 

L'kei Youngtown! 4)a 

MacMillan ' 53* 

Macey U. H 1 161* 

Magnatoz ' 7 id 

SUllinokr'tChem, 41 
MinuHanorerCF 36 
ilapco i j 7 u 


12Sa I 12i g 


Marathon OU,...; 
Marenr 

Marine UkUand. 
ManhaU Field...! 
May Dept. Scorral 


441; ; 44)a 


MCA 1 22lg 

iJcCrory 147q 

McDermott J 98 

McDonnell Dougl lb 
MoGraw UU1. — 73* I 73* 

Meuorex <4i» f 2 sg 

Mens.....— — — te 85 
Merrill Lynch—. 14 ! 14)g 

m»u i3i* ; i3ig 

Minn. Ming* M(gJ 79 7 a I 80 1, 
Mission h<,irltl«au 17 ■, i 17 Jg 

Mobil OU — . 48 | 48Sg 

Moumnto — bl)i) 1 o2ij 

Morgan J. F — _ 621; { 631* 

Motorola £4 | 53 ^ 

Murphy OU isia . 73 

Mamsoo— sy.»a ! ezis 

>aico ChemicaL. 32 J* * o3U 

Naunnu— +2 i 42 la 

Kauonal Cap 8 8 

Alau Caah'ifag. „ -4'* i a4lj 

tVat. Distillers.... J51s / 131, 
Nau Service lad.; 10 I S)g 
Motional Steel—. oOlg , 30 ij 
Matomaa — 681* 56 

Neptune Meter— Bi, ; gi. 
Hew Gagiandtil. I9ra j 20 
Now KtiglandTeL 29dg | 29i, 
Ntagra Mohawk. 13U i 13i* 
Nlagra Share— 16J* i 16i* 
N-L. Industries^' &kSi H • 12i« 
NorlolkA Western bSSs : 661a 
North Mat. lias..; 403g 1 40 
NthmStaus t*wr.' l3i 8 ■ 23 

Ntbwea* Airline. 2 2 j 2212 
Norwcat Banco—' 591* [ 59 

Nnrvm Simon 19&S , 197s 

Uoodental Petrol 10 SIj 
Urjilvy Maiher u .: I 6 in 16 ■* 

Ohio Kdtson J ia^ j 18Sa 

Olin j la ■* 15 >g 

C*ti 8 Elovator. — 37** 381* 

u v-cneia ship Gp| kiss j 81 1* 

Chs-cne-Coraing ..| -' 8)8 | 471* 
Owcn-lUiuuia..— 31 32 
Pac. Coast Prop.. I), { lt a 

PadfioGu 53 is | 23 t b 

Pac-UsbuncCoL 19 1 « : 19*s 
l-ac. PWT. h Lt... / 2 S 8 I 22S* 

PknAm World Air o I Dig 
Paraer Baiuuhn. 21 )* • 21 1 * 

Fean Centra! 4 ■ 3 : 8 

t^ennlVr.ftLL,.) 20 )g I 2 oi b 
P enney J. C..— _! 68 i s [ 67U 
Fennznll Cniied .1 22 )g 1 25 1 9 
Peoples Drug— b j 6 
People* (rea..— 27** 281* 

PepsiCo - / 601* ! 69 !g 

Perkin. Elmer— .[ a4>* ' a44* 

Put 1 22^* 1 22*; 

Hirer. 44 ' 44; a 

l*bdpa Uodflv 42i* 4iu 


“'I ??'8 I I? 1 ® 


163* i 161* 


a >3 - 

551) I 36 
41 j 138 
591* 3£»* 


81 >2 I 811™ 
k0l» i 21 
S 6!* 


Olumbla Gas | 

CniniDhla Mef— i o ; «;a 

l'«,nilo'.l'ool Ain. 10/n ! lOU 
C<mibu*lt‘'u Kn".i 9osn j 98. a 


Ci. utm tfolvenu...' 14 
Craii'v’lth Edl-nu 28 ]t 
i-^niw*Ui Oil l.'ci. 9-'i 
i> hi min Satclitev 44i2 
V 4 n &lwon > .V BOi* 

Cvosol Kwwli £3-'* 

Consul Nat Gas...' B3 1« 
C.'nsumra Power. 22)e 
Coucmcoiai Can.i 21. s' 
l .uni inemaJ OILJ 445* 
Contlccntal TdeJ 187g 


29i* Ini. I Loo 8)g 

Sig ID11 26o 

28 Iul them. Nue'r 8 /n 

lull. Flat or 1 84 1* 

26)s Iul. Harvester..... 25 

3( a /nil. Huilin^i.... £21, 

lOL* liillJIlln.i L/iein 353* 

98lg IntL Nickel— 33 

14.% Into. Paf«T 44.% 

tfli* ) Ini.Tt'l.ATri 29l* 

JOU I !J I iititivtrii.ua I 
43 .J I nieratiue Stores 1 

20 lutcur 41 : 

24i« l.iualk +1 19.* 

USh Jun Walter 15/a 

22)r John Maiuvklh-.. l?ti 
22 1 g Johnson J uii n«m 117): 
44'J Jubtinou Siniee. 15l-r 
19 Juucc Ji Luiu&lui 16), 


26c 1 269.25 Philadelphia 


Eohm & Hmi , . £51* 641* 

Koyal Dutch— ~2is 33*a 

Huso Togs — 9 9 Ig 

Safeway Stoma— 3712 38lg 

Si. Joe Mineral*. 30'g 311* 

8 l flcffto Paper. . 42), 42)* 

Santa Fe lad. c 95 g 285* 

Saxon Ind 3Sg 4 

fcichuti Brewing J 51 ig 525* 

Schiamberger 1 132)g 1305* 

bCM 1 nae 97 t 

Scot Ph per 131, 135* 

SoovIIIb Mfg | 15 135* 

Scudd'cDno V*« 4 : t>Jg t»a 

Sea Coutalnara— I 123a 134 

SeariefG.D.) 504 304 

Sears Roebuck.—. 634 834 

Security KatJTkj 14 13 7 B 

Sedco— ■ 60 674 

Shell OIL ! £9)8 684 

Shell Tannport..; c 1 204 

SiRuai : 18tg 194 

Siffnode Carp—.. 403* 40Sg 

Sim p li c i ty Pat— . -54 464 

Singer 41a* 413* 

SkuerWalker Ami 16 17 

Sah oun J 4 44 

Southdown. 104 104 

Southern CaLBd. IBJe *84i 

Southern 15 4 147 a 

Sthxv. Nat. Lo._. 494 49 

Son them Pacific. -3 327j 

Southemflatiway - 8 )* 374 

stoat bland — — — ]55a i 157, 

Sperry Hutch 124 127 0 

Sperry Hand 467 $ 1 47l B 

S,utbb vu 924 

Standard Brandv -81 a 484 

ow.OU California. S73e 884 

Std. Oil Indiana. 92 m 903a 
SUL Oil Ohio. — l 03* 14S4 

StaoB Ghenucai. 40 39 

Merlin* Drugs... *9)g 283a 

s mu a h aker. *0 31 

sun On — c 64 03 7 a 

Suhsinmd— 24)Q 23S* 

symex. — . 18*4 1197 g 

Lech tnen lor o7g / 4 

ieHlmniT 1)5 414 

teledyne 107s ll'i 

ie/ei -4 33s 

iemieco .-24 ; 2 lg 

inuro Petroleum 43Sg -124 

rameu— — 264 26 

reraa^nif — 77 e 274 

Texas Insun. 1173* 1174 

Taras Util I tiro 21 H 614 

Time 304 304 

Times Mirror— 174 164 

Timken — 32 3a 321g 

Trane 341* 544 

Tn numerics — 9 94 

Trana Union—— 364 363, 

Trans World Air.. 153a 153* 

Travelers *2ig 32 

TnContinentai ' 25 234 

tJf-W I 20 20 

ojth Cemory For) 54 34 

UAL. 1 2Xig 224 

UAKCO.— I 164 164 

UC1 ; 144 137g 

L Dil ever Ltd— | )Oi e oOsg 

Unilever N V 1 424 43 

Union Caroide— j 32 t b 334 

Union Commerce. 161* 164 

Union OtiUUl.^ *«4J 9 433* 

Union Pacjtia S17 B 785a 

U n io rm tne nm z27 a 23 

Iniroyal 1 84 84 

United Aircraft.-. 2S7 a 26 
Lotted Brandt.— | 6<a 7 

United Uorp , ,3* 7Sg 

Ll^i. Bancorp 1 <t43g I 254 

! U.S. Freight. 1 144 145g 

: UjS. Gypsam j 18 18 4 

, UJS. ludustrtes.^! 8Tg 86g 


CANADA 


Abttflil Paper— .. 


ti minlmn 

SceeL — 


Bank of Montreal 194 
Bank of NovXooh e74 
Bell Telephone— <04 

Bovto. 2.15 

Bow Valley lodns. 304 
Bowater Paper.... ;3 80 
BP Canada 13 t 8 


13t 8 I 137g 


Phillip Morris—! 108 4 
Phillips Fetol'm.; 65 4 
rickwicx luler.J 20 4 

Pill6l>nry 38 

Pitney Bowes—; ■ 84 
Pituiim— 24 
Pivascy Ltd ADI;. 204 
Polaroul 80 

I 'i'i'ii one hlcc 12)0 

PPG Industries.. 24 
IWicr Gamble.. 95 1 - 
1*06 Serr Llvm... 19 1 ^ 

Pullman BO 4 

Pure*- — 114 

rilrolatur..— . , 504 

i/u&kcr Oats ■ 32 

liapid Aracrtac... 12 


gqC 1 U.3- industries— | 87 e 86 S “SO 

a 4 )T I UX.Shoffl- ; 117a 124 Koyal Bk. of Can ;64 

I U.SJteeL^ : 36) B 341, Koyal Trust 1 54 

223; Uni venal Oil : 16' B 174 Shell Canada „... 19 

44; a LSM —i 17 17 abetTtttG. Mines 147 9 

414 Utah Int’L ; 61i a SO 4 Siebena O. 0 154 

18 LV induauiH : 29 294 Simpson 1 *4 

1084 Virginia Klee ■ 14S S 14sa Slater Walker C-! &?* 

644 Walgroun 141; , 141; Steel of Canada..; 29%g 

204 Warner-Cmnm'n | 114 114 Steep Rack lron-< 1X0 

38sg Warner- Lambert. 1 594 | 384 S nnmn g rf ale OU.| 9.00 


Brfnco— — I =4 
Ualgaiy Power—' 254 
Canada Cement—J 121; 
CanadaN/WLan il 7.2 > 
CanlmBenk Com, ^ 8 } i 
Can. lnduasrtes.. f. 6 ** 
Can. Padfio. . It 4 
Can. Super Oil— : 93* 
Gariing O'Keefe.. lJ 
Gaaalar AabesUK. 11 
Chieftain Dew 114 

ComLnoo 55 

Coos. Bathurst.... 263* 
Cool Textile M.... 5 40 
Co nwi me r Gaa.— 164 

Goeuunfliefa. t64 

Deora Kaaouroes.. c -5 
Ueniaon Mines.. .. 49 
Dial. Seagram «... -1 

Dome Mines. 1214 

Dome Petroleum. ) 7 
Dominion Bridge 57 
Do in tar *24 

Dupont -44 

rurrlew Uorp.— 174 
Falcon' ge KiokeU 68 

Kin CollectioD o 

Ford Motor Caru. 76 
Giant Tel'wknife 9 /5 

Ul Plain Dev 294 

Gull Oil lArwi. a 

tiara broC*Ji_\LH12 61* 

Hawser Sid. Cm. 5.37 
Uotuneer — -.4 
UmueOtl'A' 544 

Hudson Bay Mor h5>* 

Hudson Bay... I 84 

H'daonOU at Gaa -71o 


ImpreiaJ Oil 4l7 g 

lodsl Canada. t l &4 

inland Nat. Gas. him 
Internal ’I Nlefcelj 327 8 
Ini'pr’vPlpeUne 2»4 

lour* cntFis, L’orp IO 4 
Lublaw Com. B’ ^4 
McmiU'a Blnedl 534 
Maaeey-Fenyuaoa 80 
McIntyre Porpn* =2 

Moore Corpo_ ‘34 

Mralsuiemcral tu s 3 
Noranda ilmes _ 504 

NtheniAUeuGaal u.-4 
Niimsc On 4 Gas 16 
UakwoodFeirlm. I 60 

hcific Petroleum 56 

Page Petroleum . 5 65 
Pan. Can. Pet.... la 4 

Patino £04 

Peoples Dept S— 97 b 

Plane Gas k Oil 0.=2 

Placer Llev'lopmtj 224 

FowBrCorporat'o 11 

Price. 154 

hangar Oil Coda 30 

h«»a Shaw. ll i a 

KjoAJeom— ;4 
tUrynl Agasdz M, (I 90 
Koyal Bk. of Can t64 

Koyal Trust 1 54 

Shell Canada 19 

sbetTittG. Mims 147g 

Siebena O. G 151* 

Simpson ———i C 4 
Slater Walker C.! 6?* 


084 r*utebofunng 

t98 Hapag Uoyd 1 

t99,L HarpenertDmlOO)' 

1 85 In Roechat 

7807* H«ra*h — — 

747 * I.G. FhrteulnUq 

~ - * Kali Sait (DU 50) 

Karatadt 

Koufhof — — — — 
Klock Hum boh— 
Nov KiookueifDMlOq 

28 Kr'aaMaBeliDlOO) 

Krupp (DMiaO)- 

113 * KnndenKredltBk 

5.7 j Unde 

5 66 a U/weahranDUlOO 

80 Lufthansa — — ... 

184 UX.Jf 

194 M’eemaanOMUO 

374 MeeallgOi' IschaJt 

409g Munch. Buokven 

2.20 — .1^ —,,, 

314 Preoasag DM 100 . 

t6J30 RhemstahlD &1IOO 

1370 Kneln. WeatUlect 

18 SrKffr l ng , . 


110 1 14 

105 | > 9 

109.5,+ 0.5 | 16 
48.5+0 51 4 

2 .ra- ! - 

84 +0-5 j — 
310 -1 20 

197 +5 20 , 

73.5 +1X 4 

lt 8 |+4 6 I 


j 7 Holland Fond I 670 1+6 I 13 I 2-1 Broken tidl Srartfa-^ 

_ H 00 gowns (FlX0)| 58.5 +0.1 20 6.8 IKritan United Brewery.... 

«= 4 H'nteDoogiasFUs 58+8 — — Colaa— ™- — -... 

4 ^ IHC.HnitondFUO^ SB 18 3.1 ColonhalSn™aelta(»Il._ 

->4 K.LJi. (FL100)„ 72 +9 2 — — Cona. GoUlieid* Ami. 


a 6 Aow Australia 0.87 

6.6 AdelaldaBrlghtonCen't 60c ... 1.55 

6.1 AIUedMnfg.Trdz.Tndua$l. JJ.58 

_ Ampol Kapkranon t '66 

5 8 Ampol Petroleum— t J.f 2 

4.7 Aaeoc Minerals B 94 

4.7 Aaeoc. Portland Cement — . 0 86 

6.5 Aaeoc. Fplp Fkpra (51) 1 39 

08 A net. Con. Industrie*. fZ-27 

3.1 AJJ.I 1.20 

2.4 Ansa. Oil A Gaa 0.11 

4.9 Blue Metal Ind 1 56 

1.4 Borman villa Copper.— 1 81 

3.1 Broken Hill Proprietary — 1 1 12 

2.1 Broken Hill South!— 1 1 40 

5 3 Carlton United Brewery.... 2 46 

_ G.J. Coles .1 1.52 


0.87 |+l. fl 5 1 


Prwe +01 Div XU, 

J_ * 

390 19 IS 

414 12 -3 

820 +8 50 £3 

310 — 5 o9 3J 
16 ) +8 10 6.1 
;50 1-10 23 7.C 


6.9 Int.Mnller(FLXO) b7.5 

4.2 Maarten (FL10)_ «8 
_ Amc Ned Uu'r’noe 66.3 
_ Ned CredBkFL20 40 

5.2 Ned llidilk(F 1 .W) 149.7 

6.1 Nefo(FlXO) 64.1 

c .7 NqverT.Cate 85 

6.5 O.CA^FLZO) 215 


15.4 v '«> Ommeren — 


106+1 - 

■U, +1 2D 

142 +12 14 

2.0 JO 20 

60 +2 S 
117 +11 12 

160 + 1.6 10 
237 +12 6 

560 +11 18 

102 + 1.9 a 
93+1 — 

HJ5.8r — OX •— 
142.9+1 16 

377 !+4 20 


_ Pakhoed (FL 8 p)...| 
2.e Phi flips [FL10) — I 
4.9 KunrichVeeFLllri 


67.5 +0.5 20 

«8 18 

66.3 + 2.7 25 
40 +1 13 

49.7 +4.7 14 
64.1 +1.1 8j4 
85 +8 6 

215 +14 25 

323 +12 20 

138 +2 16 


13 6 0 

14 4 7 


7 0 Container ($1) 

3. 8 CormnoUioTirsto — — 

4.0 Cork IsiwtiMffla-. 

6 0 Coatain Australia (25c) 


222.5 +1SX 18 8.1 


4 7 Dunlop Rubber (81) 

6.6 Bnstnllan Seonritfea. 

7 1 Bldcr Smith Gold M (|D— 

2.1 K. 2. Industries 

6 2 F.AT. (2So) 

2.3 Haman^y Holdings. 

6 n Hmim ei. m — 

Q 1 -r r- , i — , 

a, l.O.l. Australia 


121* I 12 la 


audanoker — | 275 

Lhyesan — | 58. 

1 ere ma b a ok. j 3t8 

/■ riss-laon. j 200 

PARS 




2 6 BRUSSH5 


58.2+1.2 
3i.8 1 + 1 


auu 1+4.8 1 AG I PAI ^rted 4 270 

Banque de Bnxx. . 3 100 

— Bekacrt *B'— i.I75 

Price + or Dtv YU. Btuj Larnbet. — i 600 
Fra. — Fn • CJJR. Cement— 2 25J 

■ Cookenll _. ___ 1.10J 

265 +2.1 li.75 5.9 gjjj 2.^85 

35? + 2 J? 3 3 Htectrotel S & 8 J 


Air Lsqnlde. 265 +2.1 li.75 5.9 KJ Jm > >»«; 

Aquttaiiie— SOB +) IB 3 6 Bfcotrotel 6 58J 

baoquelnd'eh'ne 221 -3 12 3 4 latariqne Mat . 1 300 

Hertta IM 1+2 19X0 5 7 uTBwerpnil 3.380 

f * Glace 6 k Koch. a 370 
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STOCK EXCHANGE REPORT 


Equities erratic on reports of Middle East fighting 

ndex ends 3.8 off at 375 . 3 , after 374 . 1 — Golds good again 


FINANCIAL TIMES STOCK INDICES 


'• DEALING DATES ^atjvejy ^ places. Commercial Union lost-5p interim results, pushed op Sp attained 13 Ip after the news Forth Sea speculation con- 

Optfon E aithoug'n a technical to lo5p. Sedgwick Forbes, bow- more to 103p, British Tar Products before easing to dose 7p up on tinued to prompt Thomson, up 

Irst Declara- Last Account *2. of , L\°, e ' er - hardened lp to 256p after gained 4p ai29p. balance at I27p. 3p more at MOp. but other News- 

dints lions Dealings Day iott 10 the interim figures. n Associated Fisheries attracted papers eased. > Pearson Longman 

, :?* Sr: 4 X®!: it E° v - 2 ? demand on ^ehS* c*"3£ (Distiflera). a weak Empire Stores feature Joying in the JgiRtn ade. rising cheapened 3p to WOp and Bristol 


speculation 


Gopw mng nt See*. 

Fixed LnUsrra 

Industrial Ordinary.— 

Gobi ifiae*. .. 

Ord. Sir. Yield %. 


Not. | Nw, i Nnv, 'Nor. Nor. K<w, n ' w 

29 88 j Z7 Bfi S3 35 

61. IB 61.19 61.43 81.12 61.63 _ 6L67 71-85 

61.53 6125; 61-44 61.54 61.88 61.89 75.81 

375.3 379.1' 376.4 563.9 37B.0| 385.51 611-6 


166.6j 159.6; 
6.041 5.00! 


143.0 143.61 


dings lions Dealings Day SL” 

29 Nov 8 Nov 9 Nnv 2n i® * 1- hi contrast, sporadic 

mSI 4 ? demand on behalf of surtax 


Eunfnga YU {(fnUKd); ll.S6f 11.25 11.3fii 11.70 

p.B. Bado (net) (a) {*)-] 12-05] 12.16! 12-Osj 11.69 

Dcnllnga marked 1 6.751 1 6.255' 6.277! 8.797 


, io m... to m'. Vv - — m aeinan a on oenait of surtax XT ,, a weas 

tt»™ *■« quotatioS remained t»»«'both!mprev?d 2p to 4s^d £ p WST at wuHft OT"* « 44p. reflecting the 


6ip to 98p. 


“ >11] son. 377.0 11 a.m. 377.5 Noon 379.5 “1 p.in. 375.6 

S p.m. 374.4 * ixm. 374.1 
* Latest Index 01-341! 5036 

(a) Based on 50 per cent, corporation ux. lb) «n=U-S8- t On old basis. 


12 .36 119-64 
6.B60; 11.038 


rumours before reacting on a re- Elsewhere in Foods, United doubled first-half profits, and 
ported company denial to 165p for Biscuits were Ip easier at 59p and OsJey Printing rallied 3pto 33p, 
a net gam of 7p. Store leaders Cavenham 2p cheaper at 144p. A but Reed and Smith lost 3p to 6Zp. 
moved narowly In idle trade fair amount of interest developed Leading Properties closed with 
before closing little changed in Tesco, which moved up to. 54p a generally easier appearance 
House of Fraser closed lp off at before settling at 33 Jp for a net British Land ended 2p off at 
u 5p » or . below. the value of j p gain following Press comment l5Sp, after 162p, aad Star Sip 
tlte Boots offer, awaiting the tat- on the interim figures. easier at 138p, after 143p but 

IS J - ^“s “A" weakened 22p ME PC were still lp- harder at 
proceed with its bid in the light. of more to a 1973 “low" of 2S2p iS7p, after 194p. and Land Securi- 

the Monopolies CommiSMOn 0 n disappointment with the in- ties 2p up at 228p. after 230p. 

ref o«« nce ' * B<H>t TL£ oset L«i 4p down terim results. Recent speculative favourite 

FothergiU down 

syy^afir jssr“ 

££ SHE «. JSS5 

closed 30p up at 690p. Other ^ t0 175p m a **“ “ arket before 

leading Electricals reversed initial «L U ^txrot raUv subsMuentlv c,osin e a net 14p higher at 160p. 

easiness to finish a shade better ™d. fo M5p ”S£ f5« £■* SIarsh »*P » 

on balance after a small business. — - ** — p 
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S.E. ACTIVITY 
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can 


Ind. Ord— 609.9 
(10/ LI 

Gold Mines. 203. B 


61.12 127.4 61.12 

(25/11) (9/1/35) (26/U/7J 

61.44 150.4 61.44 

(27,'Uj 08/11/47) (27. IWi 
363.9 545.6 49.4 

(26/11) il&ra/72l 1(28/6/401 


ci , o taily— 
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FT— ACTUARIES INDICES 


f' W n PTwt “«r- FotbergtD and Harrey met 

BP below best 

at B8p. on fear s _&at the strongly British Petrolet 


NOVEMBER 


Industrial Group,. . 

Dit. yield pc 

P/E Redo (ust)—_ 

All Stie 

Conaols Vleld pe.... 


1 155.11; 155.68' 152.49] 153.44. 157.66 159.53 211.70 
164.30 164.76' 161.621 161J93 1 166.40 168.03 220.44 

4.66 4.64j 4.73] 4.72( 4.59 4.55 3.31 

13.04' 15.12J 12.671 12.901 13^16 13.45 17.73 

165.281 165.6gjl62.30l 165.141 167.55 169.19 222.31 
12.27! 12. 26 j 12.181 12-26| 12.171 12-16 9.71 

TOD old buds. 


.'.'WWAfas **** as ^^cTiyiTv, 

—i M r :^ui2r^ a e e 4 , tsss ! *¥^ h ?&“aii - i ” t. - ^ ^ 

. irively small turnover. Reflect- cent Do,lar bonds fell 5i to . 280j y FkSSil r»f C F^fr ihreed IP f Tesp0 ’ which moved up to. 54p a generally easier appearance. ■- -i -* If 

’ the decision by the mine- $90 .‘ , a I fisSf"*? fr before settling, at o3ip for a net British Lamd ended 2p off at ™ ^ B1 12 , 27 4 61 12 D^iy- 

‘s«~ t z M i s ef ssssuar “ st rcr as ’ZT. H S3 S: tsr III! il 

^sr c ?^n d xnreve r i ' , ;s br 1 ^>. n K ?i 7n ^ ;^,!v. o, ^ l ^o , ; — J v \At— m.vr? jy -"awa sgrtSr&^L&Ssj Ini0ri __ « •**, 153:7 187:5 

• ‘■•^s gradually picked up again S25f lal,y ,owere d *** premium to k /Mil vEZS? VinJ* oa . disappomtment with the in- ties 2p up at 228p. after 230p. IttL w 2SS iitairn be^iai outfawd^,. isi.3 133.0 

ldmerrt was freshly disturbed ^ P^ r cent before sustained /I I " 171 reference; Boots closed 4p down Je rim results. Recent speculative favourite iWai * ,l “ ll8B, ' ra 1®“**" ladiwt™b«,.. 272.2 873.8 

•' r p e tS°5S 260 ^ W Fothergffl down tgg 

. t ^ VT V lri ^^ era — 

\i ... I J555 S ^-actuaries indices 

' Jideitf to be only a minor one T P‘? l t us -*l Common shares, 250" 1/ fill - closed 30p up at B90p. Other to &5n initially ou the ovcrnic^ t0 175p m a naarket before _ > x**v. , nw ->ny. .w. , 5 jjv. nwTj aiW 

ffl/fiiSness on wS strS which opened and closed at f20i! F ML leading Electrical reversed initial vVaU StieS reUy mtaSSwSy 5 ,0 fP? e ^ «et 14p higher at lfiOp. ! 28 I 28 I W 26 83 a ^ 

’®ed a rally, but prices were « Eq ? , V eS ' F.T.-JUJTUifllES' JHD0 eased, to 395p, only 5p up on the Marsh unproved 6ip t0 lortustriol Gromv.^J 155. ll 155.68 152.49 153.44 157.66 159.53 211,70 

I lower on balance at the close. ... 1973 7 EffSfSUSff STBS ( «Q Sh»M - ! 164.30 164.7&! 161.521 161J93I 166.40 168.03 2 21X44 ( 

2i at *e 18 ^UL ca!- issue was incorrect. 240 ^ o ' ctorer WfWFMRrp I49p. after^ P 147p. were both finally {5?'£f5re“S35 ff “ne7ip l d™ ®P belOW best Dlt. ywd pe 4.66 1 4.6d| 4.73] 4.72; 4.59 4.55 3J1 

■IrHHi Lo«- & county slump — ™ ^55S J3JS1JS 

rttttflaSSfSfVa r«,t«K isAver&srsrs “* ! ^^i 12 - 151 12 -“' 12171 12 -“ 971 

nts down before closing 3J3 off and County Securities, following J UOp " ' response’te tee A^ton property iSp'rim^pofl^Lhi^ h } eJiier at 560p - after 556p - She11 - ■ - — ■ — — - 

-•.balance at 375.3. quickly that of 'Mr. Donald Bards- Building Issues had many dull ga ) p i** RpfrlcHratlrm nut on 2 n B°°d in terim profits, while also came back from the best of , __ 

l fresh small improvement in ley last Monday, caused disturbteg spots ^Uoudng evidence of a Sto 56p^ D ™i^ 0 7n t° W |Tn nn^hP P n°ThS *8? to » eDd at 224p, siderations of the interim resulis. Hartebe^t fI12j). In very thin 

, bullion price helped Gold rumours in the market reeardfnl ma J° r dec hne in the level of p , °®. p _ . v ece J de i 3p to ,21 p - °5 Si*°?n r w-hSe Burmah improved 4p to -Another small trade left Bats trading Durban Deep put on 40p 

-ires move up to higher levels the company^future PtersiXSt P rivate housing work. Tunnel Leading Engineerings went band, Mams. 126p, and BestobeO, 41 o Pi having been up to -U8p lp off at 247p and Imps ip easier at 570p after a90p while Rand- 

^Gold mhiM index closed 72 ncrvoSs selTinc nSTch Vf ft^on Ce™ 6 ®* “®" finished 6p lower at against the general trend in the 132p, both ro^ 6p. Dawson and earlier in line with strength in at 77p. Rothmans International, fontem were finally 2Gp higher 

"at lSLAits highest level for beSofSLS saw thJ 139 P after tee interim figures, sector. HeWkgr Siddely losing 6p Barfos ended 3p firmer at 52p on Woodside-Burmah; the old and however, recovered lp to 4Sp. at S20p after S70p. 

• triy See months; over the Sare nrik pfS m 57*n wSf while Associated Portland Cement » **gP and Tube Investments 4p the sale of the major part, of its - new - of the latter jumped Up With tec price of tee commodity -V> ^al burst of strength In 

it three trading days the index ending 58o down on th^’dav at RMC, 12 Op, came back ^ er S28p. GKN were engineermg mterests to Vickers. t o H4p and 39 p premium respec- dosing at a fresh peak. Rubbers Platinum shares accompanied by 

ri«>n ?3S Rftn- *ho 4p apiece. Taylor Woodrow also 4p lower at 236p, after 232p. Fottcston® Racecourse moved up lively on Australian advices, ottnrtpd a better interest vague rumours concerning the 

-' lecond-ltee equities were fairly tee h«r£Snc S fi«Bned 4p more to 23sTand Bnt secpnd-fiM stocks however 70p to 350p In a very limited Ultramar were little in flu eSced by G S improved to 329^ p ^5d «hnuse catalyst proved rather 

Snd% contract ion of bus ^ sS»^f teatlSSt Bovis feU 6p to a 1973 “low'- of were often firmer Tom Martin market. . _ . „ Its nine-month figures and closed SSdated Plantations hardened short-lived but despite P™fit- 

awas shown in official bargains since 21 6 P- Awaiting to-day’s Interim P ic]f e6 «P Op to 6Sp, while mes British teyland remained friend- 2p down at 2IBp. Following the ijpto5*«p- Bukft Merlajam, taking Polgletersrmt were 22p up 
g n < nnmnnrpd wttti nn **v-*fc*** Fridays interim results, statement. Mar eh wi el held ■ at about 3p were made by Davy less in Motors and closed l}p interim results, which included a hnwpvcr at BSo nominal cave uu °b balance at 150p after 15Sp 

tCJSii mi i ™ ^^/ere regarded as dis- i44 “ AraunMihe trend? ^O. £ Drt*niatloii4_994p. and Carte easier at a 1973 “ low^ ■' of 19ip, Kji-year ^r3t f2wSI KOL the lay?iLmp whlie Bbhopsgate closed 2p 

'~^nts 'were generally mixed* appomting * Summers improved Sp to 78p and s, J. e ji 2 ^ t0 ^ Drilling were lowered 6p to S2p. 0 f P 2Glp which followed news that harder. -it S7p after 99p. 

Is in FT<iuoted Sidustrials Home Banks closed slightly rises of lOp were recorded in Con- at ^?. p ba mixed Trusts and Financials, Selangor Coconuts intend to make ln Financials. Anglo American 

i „ i. , narrow maioritv over easier, after initial firmness. Bar- tractors’ Services, 106p, and J OD £ 9 L* p , u *L at J2 2 p l u®l l C ®V D J* 1 f interim figures, while favourable Press coment failed to an offer Teas were generally P [lT . on I3p at 30ap after 310p and 
^ re m a nairow majority over ^ £ndlng ^ off at 350 ^ ^ Kennedy’s, 128p. French Kier “A" ?P ^^"*®^ a ^rSSSfti2 1S0 ?^ m S en , Uy stimulate Northborongh Invest- but Warren were an tbmn Coloration were lOp 

' ^ 355p. Irish issues had Allied Irish hardened -lp to 41p following tee ? p dearer at ,- 4 p *j Crittall-Hope, dull at 126 p, down lOp, HenJys ments, which closed 2p cheaper at exception at lOfip, up Sp. better at 240p after 250p. Lonrho 

* nnipt 8p up at 123p and Bank of Ire- increased first-half profits. however, continued to reflect the became an erratic market after i2s p . Fresh small selling left 3 P to .J^P on a revival of 

. Ut-ettgea quiet ^ ^ * “V* , , _ disappointing interim figures and Press comment on the Brown Ahercom Investments l(h» lower vw-ii rti.nnnt1i in fnlile take-over talk. 

* i-u;-). w ___ , 1CT ’ J 30 . 7 ^ n ^2!P wl 5I 1 before fell Sp to a “low" for the year Bras, and Albany shareholding in at 270o Australian AgriculturaL StTengtll III uOlflS NBHC Holdings closed 8p up nr 

l ° 405p 016 Interun 2 P S? 222p. Elsewhere of 81p. Ahead of the Swan the company, touching 162p before however Improved 5o to llln as Mining shares regained further 2GBp on their last day of trading 

- »J W r e nK,r?f JE5 M . , in Cbermcals, Carleas Capd, still Maritime statement. Swan Hunter rallying late to closi 13p easier SSsilne SSbyto 99u xrowdasjobbers markedup yesterday’s meeting in Melbourne 

irts, m particular, were Insurances tended easier in expressing satisfaction with the moved briskly higher to 128p and on balance at 167p. di “ , , Sricw and widened quotations approved the company's liquids- 

' ■ ■ ' — . ' I ^ while bears scrambled to cover tion and distribution of Austra- 

P^5 n rt Srff rS? their positions. South African Hon Mining and Smelling and 

I iTUARICPn I lailT ’vm I^ a V I, «» ^ Gold producers again showed Boucalnvillc Copper shares. 

UTHORISED UNIT TRUSTS (MHr+l f J?™ t PJ5L 0,e ..S5.* lf ^£f^ JS some of the lamest rises in an Other Australians reflected flrm- 


ilt-edged quiet 


rose 3p to 02p on a revival of 
take-over talk. 


UTHORISED UNIT TRUSTS (p***) 


fa?™ ““JmS* B ? iS some of the largest rises in an OtherAustraliansrefleetedflrm- 

increased level of trading en- ness in overnight home markets, 
vi-m ifc *' eouraged by renewed demand Gold Mines of Kalgoorlie adding 

?td however - hardened Sp to 80p. f rom North America overnight, 12p al 82p, Poseidon 15p at 415p, 


producers 


S Yield % 

) CO) Abacus Arbuthuot Ltd. 


fi Yield % 

(a) (p) The Crescent Group 


0S1-ZH 977S/8. 1 Crescent Unit Trust Managers Ltd. 


S Yield % 

(a) J L Consumer Fond Hngn. 


§ Field % 

(a) National Westminster 


72-80. Gatehouse RCL. Aylesbury. Aby. SKI *L Lothborv. EGSP 2BP- 


(ff) Sebag Unit Tst. Managers Ltd. 


Fountain SL. u/C. osi-136 3775^. Crescent Unit Trust Managers Ltd. 72-80. Ga»ho^^!^AySmraAly^SMl 4LLottb®?EOP rap Blau 8044 ™ m m Up to 12811 at one ^age. although the day’s best levels and Emperor Mines 20p at 165p. 

Unu |34.9 37.9 2.66 ^ McWUe Ctw, Edtahwgh a ^SjSL&I jSSJlM 1 W 49 11+^12X6 SSSiSS^S^Sii T5E CooxteuiAs drifted back in tee were not always held. The free In front of the sharpy «- 

lun .MB... 35.3 38.3 2.66 21, Swing Gartens, Maadi. 001-833 MM a7j»i+n,i| i.a/ 97 7 *“ 4.77 1^11 ToVl afternoon trade to close 2p market metal price ended SI up creased first quarter profits and 

mrth Dnir*,... 29.B 32.2 — ? *ftw|o«at (howthiM-B 31.1M1+0.2 1 2.98 (a) fp) Key Fund Managers Ltd. oWnsaehu fea-3 34.1 +0.>! 3.11 J cheaper on balance at 12Sp. at S102 per ounce while the Index dividend Roan Consolidated were 

c»rthA«:ara-29.5 32.5 — 2.42 oCiw. ioMrn.tT ;; .ba.3 «j+N 0.10 as. MUk street, kov 8JR. 6L8M 7«70 oGrmrth iav.-.„.|7M 75.s|+o.<| 3.59 Nw “vattobto to public aenaraUg. stoddar j *. A » reacted 4p to S2p rose 72 more to 1B6.8, making a 20p higher at 340p reflecting the 

TSELSSftrSIs 363 — 530 wcZ: HSwrt^i^B 36? tti 2^ j&gariiriJUadiBO.B 63.6- — , 2.35 (o) ( 0 ) NEL Trust Managers Ltd. f fl ) Security Selection Lt«L and Montfort eased 3p to SOp. two-day gain of 21^ points. record price o! copper. Considera- 

SSSJSaS’IS- ISi-i'-b 2 io JTH „ i Mi <*«". »«««■■ s«r«v. smi i». Mincing SdTSr tk* o* ssa Leeds and District Dyers shaded President Steyn <910p) and tion of Nchanga’s results put 

Wat Ahhov Unit Tri Mens. ltd E^^i, Ma oSm«o SSSpl J* 7B*B- S'S+M i i! * KrtBUr • Ga ^ °3.3;-0.t| 4.12 vUnivQrowthTwJBO.B 2i.9«* | 1-49 2P to 5Sp followmg the results. Free State Geduld (fl85p> were ZCT 2p up at 53p. St. Piran, 4p 

so Sii .. . u ’ “ New Court Fund Managers Lfmfted iaccouj b'aitsi»!Si.l 22.3I - ] i.4fl but Nova (Jersey) Knit at 39p, both 75p to the good and gains up at 66p, was the only Tin share 

WrOtpiML 2-4 23.61 | 2.53 Do- Acc jlisjs 133^ ZZ'\ 4.68 a«. Fenctaireh^ce^ . »«* > .J prlc ^ ** **'■ dealing Dec. 4. 1 recovered , of .1 * .. 


12:1 |; 6 J OStSOSSt^ SSS W»| ^ SSSSSXrXt^ 

32.2 — 2.42 »Crw«jentrrTo»rthi29.5 31.IM] +0.8; 2.98 (a) fp) Key Fund Managers Ltd. JiSSStai~'Z"'.'te2.'i S.'J+oVsl t‘11 Vse ^e ® l ? 3 '® +0 ' l i 

32.5 2.42 oCre».lnwmi.tn..S8.3 403 +0-3 0.10 28. Milk Str^t. KOVB^* M-M6 7078 oGrowthta* [7 1.1 75.sj+0.<i 3.59 NW ■ v » ttabta 10 TOhUc ltenflr * Q 

35.B -.... 8.30 OCru. High Din.|37.4 39.4m +0.21 6.48 «*K;»vCiLni»»dFnnriiRf» R AX.Ri H.SB fn\ /uni < r. ~ .. ... 


8, Gaiehonse Rd.. Aylesburs esw 5Wi lhscEtr incNovffli 106.0 110.41 -....I 4.68 RLeinwoTt Benson Unit Managen jmgTiwu™, 

■4ByCapiuiE_....|23.4 23.61 1 2.33 Do- Ace ,11A6 13331 ...^.| 4.68 28. Feucbnrch Street. B.CJ. #1-826 1531 N c p, 

? If 5 +01 a'ol Drayton Unit Trust Managers Ltd- JgAOniatt li>c.|&s.7 |9.a _*j 4.31 N.'cIimer^ktTl 

WV Inv.TsL Jd..|25. 1 84.31 +0.1| 8.9B Ha., 43/45 South $L. Eaotbouroe 4B-B.UnltMAee.|58.7 63.0| — -j 4.51 N.C.Sm - rCoy»I 

B «!f, n L Brem X22?,\ BK21 *323 36711 Rest dcalkw day Decfl 7. n „. 

588 2351 Of BUlurlcay (02774) 531S0 f^gvniTTVreiAi Q oa AmU i R l®/ C^) ^COJ 

UKT^eu.TmBT^ b.o 4o.3i+o.2i E.09 ^on>wth tTnitTrt!a7!o B8.a+o!i! aiss L & C Uidt Txiist Blanageinent Ltd. ^f5 r8 BaU - 
)(o) Allied Hambro Group of'lnvT«.Sh|ifl.g ai.aUo.K Z.ei T ? f 01 • a ® 2 ®* ^ 

j IHI imicu nwuuiu wvuy rr«*» a u«_«g. AHA vT. E C fin It. TniuiiEM 7 88.41 ■ ..l 3.48 OoeanlcBxnopt 


Rest dealing day Decs 7. 


SS^SSKu *1 Siin I:S! ^«*tti59SRKTMia» 


N.e. Bqw V Pd... 147.8 153,0J + BJ» 4.48, 

M. C.inienutfPd. 96.9 i0B.fi + 2.4, 2.5o (a) Slater Walker Tst. MngraL Ltd. 

N. C.Sin'rCoraPd. 93J! 9B.ll+0.1| — I <7-57 Grestum Su, EC2V 7EP. 01-600 4747/6 

(a) (g) Oceanic Managers |ed.w. G«r*ta....|54.0 e8^m] .-..j 5.R3 

Pdaere aalL ansun Friars. London. 


day’s fall of 6Jp on further con- Western Holdings 


and strength of the metal’s price. 


IS 1 SiSJwT ass Saiajlita Siw vli c u t™«|84.7 88.4, •. , 3.4a 

S 2sSror U SriS^S??4) ] •accum Cnlt Tn.j34.0 35.9fT0.8l 8.1#| Men dealtag^M, Nov. XL |gSS lSESL’Si.B 44.4 

Not avaUabla is public seneraUbr. 


tUiOlM: [509 53. 9; + 6.2 4.10 EJ*. Fund Managers avauabifl m public generally.. pProgre** 

»«“}• J 1 S2.9m.+o.l -4.34 JB, Finsbury Oram. E£3M ms. oi-623 7SB5 US. Fund Managers United Z&TJ** 

rth.i Jdc. TVt.’ai.l 33.0|+0.1 4.06 „a.p. Growth Fd.|34.2 36.4i+B.ir3.07 a, Mmupnenc SL. S.CA B1-62B «6i 

«. 5E nl \.r ,u y ! 30.7 SZ’.S mi -v'o.3 4.88 (a) Emblem Fd. Mngmt. Co. Ltd. ii“3 — I Hf pFuuumjW 


Ogees •»-« - unrgtn ....154.9 D8^5d] S.h3 

Friars. London. •S.W,A»ae»aTiit..k3 9 46.6; + u-3 4.81 

01-243 7810 vS.W. CapiuU ArcJdl.U o2.9;— D.l 3.&5 
zomi i 3 01 •d.W.Fimm’l T m 3c 8 36.0m|+n4, 2.0i- 
46.3- +b^i 3.16 4S.W, High Ine.» ol 6 ;4.9j— O.li 6.30 

44.4 +o3 1.16 r/S.W.p- BOO mTn42M432J +1.7 3.t4 
5?|l. 1 S.67 P^-W^tatMCh Kt 20.8 BlS I 4.03 
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S 1:11 SSto^Boi* 1:11 OFFSHORE AND OVERSEAS FUNDS (p***) 


MnfCapitalTK 36.3 

igh lnwrae 48.2 

jutiy luctmie.. 31.3 
iicmational .... 22.3 
. Fluid. B7.4 


/a.g«tvv.d VM-/ AJUUI4UU Aik tfrwllm... Vh* Inn B HI til Q on 

69.6i + 0.2 3-87 zo, CoptfiaU Avemie, BLC* 10428 BB05 fWtal “ 2 1A ] 2-E9 

Bi.i +0.3 4-69 Emblem Xov.il^sm 65.9 — 4 0.96 Legal & General Tyndall Fund 


“■ vQrawlh lnoome.41.6 44.4 +QX 3.16 r>S.W,p-BooalTn)421^ 432J +1.7' 3.1:4 

vProgrewlve „. [ 25.4 27.1 1 ...~3 3.b7 VS.trjjtatn«Cbg«fi30.8 21.8| ) 4.08 

»d pJttwovay -26.5 27Jal.+0.l' 3.04 

M4B 406i eaigbineow^jBBj aa.ij+o.i; 6.02 ^nttexv Cross Management Ud. 

i in* VOvenwM___.... 24.5 26.4-43.1 3.4c «. London WalLE.CJ S1438 0M1 

S’S5 Princnelol _.31.8 333; 8.15 pftn Aunt lnc....|tB.O t2.01-1.6l 2.80 


, l nexmo Fund 45.4 ■♦o.uj-vb.i 

. Hovvery 182.1 86.9 +0.4 

. cnniUcr ,24.0 26.5 +0.1, 

-2 3.9' 2B-41+B.1 

. Aiviun. Fuiul|20.2 21.5«d 

c. .if Am 140.6 43.1tt+0.B 

K».'Rt|>o. j 100.D I I 


38.2+0.1 B.14 

Slalof afo Mot available 10 public genmUr. ebla C«dtHw.lA180J8 53JU — r 3.93 (q) <g) Peari-Modtagu T. Mars. Ld. (a) Stewart Uttit TsL Managers Ui 

SlSiti 5:1° W C g) Eqnitas Securities U1' M yA«nnU-U OT .l*.|B3.6 563) ] 3.93 ^ OUBtoM Su BOP im (U4B2 MM «■ Clurloua S^. Edrobdrgh EOT *OT 

86.9 +0.4 4-71 4,1 8Wi0P*«ab!. S.C2. SMOT 3SSI "Next adacdpOOB day Dec. 12. *P4 M Growth Fd 22.4 24.1, 2.90 , (01-228 SS7t 

26.5 +0.1 3,58 PProgreowro. 160.8 65.8M]+0.1| 2.84 ( x ) Uoyds Bank Unit TSL Mgrs. WAccuin. Uritej- 23.0 24.7 ...... 2.90 L t fT?fL Cn*h» wTa RR 1 

lei fa) (b) (c) Equity & Law Un. Tr. VL ^JSon. neCatnawg^, "UjgmMK* 26.^.,. |.» ^SSSSoS SS -Su H u 

?’2S AnuOTbim Rd? Hteh Wycombe. Bocks, by Sea. Wonldug. Sussex- IMB l»» 25 ™.dSS? 317 «4 381 Withdrawal Cult. 64.2 67.0 ...... - 

3.1ad| + D.5 1.73 ^ ^ WTOnnbe 32SIS- VLB Flrat lnc_....|40.2 42.UK+0.1 3.70 VtAccum. Uotta).. 31.7 33-4) ...... 5.B1 N 

0 1 aDO nBqolly i Law,..f46.6 48.0|+0^{ 3.62 pJ3o. fAream). — 46.7 49.0, + 0^ 5.70 fg) (x) PeUean (Jalts Admin. Ltd. “ ° • 

’- Ms -£s. L S-. p-nii* r-a «i:S:5 11« &> s^' 


vFurancMl _.!31.8 33-9; ...... 8.15 pPm Aunt Inc. 

•I.T.ff. <21.5 23.0. +0.Z| 5.(8 piAccum Lntia< 

VPbrform&noe '40.6 43.9*! —iXa 4.05 ' Prio 


cm 2s'ov.i3._[53.3 55.81 — 4 0.96 Legal & General Tyndall Fund »P»rfomanoe -40.6 43.9*1;— o.a 4.05 

Next sobscrtpUfin day Dec. 4 «, Canynge Road. BdsuA B73 322*1 vQeneral 122.9 24. Bid! +0.1! 4.41 


oss M a n ag e ment Ltd. 8 Yield % J Yield % 

“•“2 «■« «■> Albany Management Co. Ltd. ™eHty Mngnit & Bes.JBdtu) Ltd. 

» Hnv ■» Albany Fd. lxd...|811./5 12.62 1 1 1.00 Fidelity P»d6c Fd S22.a4 I — 


9 Yield % 


Prices at Nov. 29. 


— I I™ (a) fp) Peari-Montagui T. Mgrs. Ld. W 

rl* M stssisfjtj —““jar i-h - 

Prop.Bo‘dKAasU.1 A81.30 | 1 — 


"rri Fidelity tut. Fuad 
1-Ob F ideUty Pacific Fd 
Fidelity World Fd 
Fidelity Ster. Fd»-| 
Series l A*ilm'md>| 
_ Series m W i Pacific) 


83 1 Australian Selection Fund N.V. 


Series ‘A’ (Jni’n*i> £3.77 i — 

Series "F iP*cillc)| £3.83 | .-..-I — 

First National New World Fd- Ltd. 

Net asset value Oct S SBL82- 
Free World Fond Limited 


la.) Ltd. Negtt SJL 

ada. 10a. Boulevard RoyaL Lnxem bw ir g. 

— .VAVjfor.ie. 1973[ 08*9.54 1 4 — 

olas £ii Neglt Ltd. 

Bank of BerauMla Bids., Ba mnf n n, H me, 

_ N A V Nov IS 1973.. 1 562p | [ — 

..... — Old Court Fund Mgrs. Ltd. 

Pd. Ltd. P-O. 58 St Julians (X Guernsey. (MSI asm 

91.82. OCBq‘tyPdOctJlr48.9 fil^xdl 1.91 

OC lnt-Fd.Nov.lt- 97.5 100.5 — 


Loud. Agent. Southern Cron Mown. Ltd Butterflekl BuOdlng, Ha ml) ion. Bermuda. I CoaFdNvife 
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Arbuthnot Latham Hides, xd 365® 59® 
Australia N. Zealand Bkg. Gp. 360 5 
Bk. Leumi Le-lsrael ill i 35 
Bk. of Ireland xd 350® 

Bk- al New South Wales fSA2j 578 
Bk. Scotland (Governor i 272. New 265 6 
Barclays Bk. 351® 5® 20 2 50 3 5 45 
51. SLDCUnscd.Ln, 671* 

Barclays Bk. Intnl. 7UPcUnscd.L n. 64 L® 
3>4 4lj 

Bates tEdwird) Sons (Hldgs-i i25p) 253 
Cedar Hldgs. izopi 27 >z 6i- 8. bijbc 
U nscd.Ln. xd 66® 7 

Commetd Bkg. Sydney New (SA1) 20 
2 J If 2pm 

C suS 4 ?"' e Flnane| F re Pans (Frs.100) 

Gibbs 'Antony i Hldgs. <25pi xd 90 
Gillen Bros. Discount 220® 

Guinness Peat Grp. i25pi «d 204®. lope 
Cnv.Uns.Ln. 12{> 

Hambras 7peSub.Uns Ln. 65® h 
Hill Samuel Grp. i25p) xd 1280 4t 5 7 4 
Wrh. sub. Ord. 15. 8PCUns.Ln. 66® Ell 
H »"Bj«on9 Shanghai Bkg Con. H.on. Reg.i 
303 KZ 5<>> 3004 s ® 3® 20 300 2 ZKi 

Joseoh (Leopold) Hldgs. xd 270 
Keyser Ullmann Hldgs. CZ5W ZS5® 7 
K lemwort Benson Lonsdale C25p) xd 138 
H®’’4s 8ki 270® 80® 2® 2*90 1 75. 

7'jPcCnyJub.Uns.Ln xd 103® 4 3 
London^.^. Gra.^l ,15® 23® 

Mercury Secs. CZ5p) 135® 3» 2 5 4 
Midland Bk. xd ,381® 60® 2® 2 160 
SP 7 - 10LpcSub.Uns.Lo. xd BS's® 
7'jneCnv^uh.Uns.Ln. xd 94® 4 3b a 

Minster Assets (25p) xd 79ij 80b 80 
N atlona! and Commercial Banking Grp. 
J?8PI xd 160® 3® 1 60 56 65 
Vernal and Grlndlays Hldgs. (25p) 109® 

< s, 0 ® u 8 ra,is,j ,London 

N fS!S n ?! Westminster Bank 341® 36® 
Wmts. 136. 7pcCum.PL 
S|f* ** 9 8»s. 0J-ncSub.UnS.Ln. 
„92i*. 9pcSub.Uns.Ln. xd 76U 1 . 
Schraders xd SSOffl 5 ^ 

S il* r i. Wal if r Secs. I25pi xd 145 6 7 
** 4 Wmts. to sub. for Ord. 61®. 
9UPCUns.Ln. xd 66 >4 *s 
SUndard and Chartered Banking Gre. 440 

r XSSX&°?8£i on 1B S' a * Mrtn - 

u g|pn Discount Co. of London 290® 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 29 


Thursday, November 29 A, 751 i Tuesday, November 27 8JT7 

Wednesday, November 28 8 j 55 1 Monday, November 2d 8797 

The that below .gives the prices at wMcb bargains done yesterday by 
members d The Stock Excbonge were recorded In The Stock Exchange 
Daily Official U>L Memburs gre not obliged to mark bargains except in 
special oKi and the list cannot, therefore, be regarded as a complete record 
of prices .at which business was demt. 

Bargains are recorded la the Official UR up n 2J5 PJH. only.' bat later 
transactions can be Included in the fallowing day's Official List. Ho indication 


Friday, November 23 — 8,008 

Thursday, November 22 6,860 

b available as to whether a bargain reprosgots a sale or purchase by member* 
of the public. Markings ant net necessarily to order of execution, and ooly 
on* bargain In my one security at any price is recorded. 

The number of dealing* marked to each section fallows tfea bum of too 
section. Unless otherwise denoted stores are a fully paid and stock EUM fully 
paid. Stock Exchange securities are quoted to pounds and fracdoes of pounds 
or io new pence and fractions of new ponce. 


t Bargains at Special Prices. A Bargain? done with or between non-members. « Bars alas done previous day. * Bargains done for delayed delivery or 11 no baylng- 
in." SA— SAnstraban: SB— S Bahamian: $C— ^Canadian; 3HK— SHona Konr, SJ— « amakan; S3ia— SMalayam S31e— SUcxlcas;' 1NZ— SNow Zealand; «— SStagapcre; 
SUS— SUmted Slates: *WI-£West Indian. ^ ' 


fiMverbrook Newspapers A (25o) 
104'j« 5 

Bcaxor fC. H.) (HUJos.1 (I Op) 169 
Beechvn Group (25 p> 281 b 2 3 2h 
b3®. B:j»C 


3*3 4.- 8ttpcUiu.Ln. xd 
Uns.Ln. B9h 
Beech wood Construction (Hldgs.) (10p) 
29 

Belam Group <10p) 11 & IS 
B»l Howell m.p.y i 14 
Bemrose Cpn. (25 d) xd 52® 3® 4 3 
Benson's Hosiery (Hldgs.} (TDp) ISM 
Bensons intnl Svsrems (20p) xd 117 
Ben tails (I0P) 30® 1 30 
Berger Jenson Nicholson 10oc(ios.Ln. 81 
Berislord IS. Wa (250) 109® 6 
Bcstobcll U5t» xd 128® 300 ZO 1 
Blbbv (J.) Sons 128® 7 
Bifurcated Eng. (25n) 54 50 
Birmkl Qua least (2Sp) xd 66® 6 7 
Blackman Conrad (5o) 33 1 2 
Blackleys .( 20 p) 97 
Blucmel 8roS. (25p) 65® 6 
Board mar {K. O.i Intnl. (5 p> 15 
Bolton Textile Mill l5pi xa 21® 1 
Bond Street Fabrics (lopi 35 
Bonochora dOnl IB h 
Booker McConnell (50p) xd 127. 6pcPf 
xd 44^i 

Booth (Inti. Hldgs.) (25B) xd 52 
Boots 12 Sp) xd 235 3 2 3* 30 4 29. 
BpcUnietd.Ln. xd 60;. 7J.DcLIftsecd.Ln- 
65J<® Ji 

Bourne Hollingsworth f25p> IDO 4 
Bovis l2So] xd 224® 20 
Bowater Con. 170 1 2 68. 5iyMPf. 44<i 
7pcUnseed.Ln. xd 33 r 2 ® 4i : c> 5® 
Hawthorn* Hldgs. (10p> xd 47 Gb. 7 pc 
Unsocd-Ln. td 49h 
Brady (G.) (2 Sdi 71 
B rammer (H.) (20 p) xd 70 
Bremner (25p) 69® 70 
Brent Chems. Inti. nOo) xg 58® 74,® 


xd Fairer QSgi 629 >t 

' Fsrnell Electronics (ZOp) 1409 
Fashion and General Investment (5o) 85® 
FeP Intnl. A Ord. OOpi xd 20; 

Federated Land and Sldng. (25p) xd 43 
Feedex non) xa 51® so 
Fenner [J. H.) (Hldgs.1 12 5 pi xd 1320 19 
Fidelity Radio <l0p" xd 105 
FLAdUv (Andrew R.) Grouo (ZSpl 26<g 
Fin I an (Johm (10p) xd 60 
Flsons 3700 69® 70 3 
Fitch Lovell I20p) 71b® 1® 3*- 3 2 


Brtckhouse Dudley (10b) 

i. (Spl xd 

Jry (Hldas.) C20p) , 

Brier levs Supermarkets OOpi 67 


Bridgend InvS . 

Bridport-Gundrv (Hldgs 


iW Xd 40 !j® 1 39 40 
iS-IGOp) xd 59 


BREWERIES & DISTILLS. (1S3) 

I Breweries rtsp) 7* si. «u 7 . Dfd. 
>72®. 7 '*pcLn. 1993-^8 ljid» 

Oiarrlngton (25p) xd 129 19. 4 pc 


*S &>2. 

lO'-pcLn. 


MARLBOROUGH 

Mariborauoh Fine Art (London} Ltd. 
6, Albemarle St, W-1. 

RICHARD DIEBENKORN 

Ocean Park series 
recent work 1972-1973 
Opening S December 1973 

Dally 10-5-30. Salt 10-12-30 
Adm. . free. 

FuHv Illustrated catalogue tat colour 
£1 oast free. 


Old Band St. 
NGLANC 


AG NEW GALLERY. 43. 

W-1- ® 1-629 6176. ENGLAND AND 
T JJ6 , s IfC6NTp— A Loan Exhibition In 
National Art Collections Fund. 
Until 7th December Mon-Frl. 9.30-5.30 
tliurs. 9.30-7.00. 5ats. 9 JO-1. 00. Admis. 
sign charge 25p. Students 10 p. 


HELLER GALLERY. 
W.l. 636 
tries bv 


ALLERY. 11. Henrietta Place 
• 8184. Contemporarv Taoes- 
wefl-known British and Conti- 
nentai A rtists. 10 a-m.-5 p.m. Man to Fr. 


HENRI HAYDEN— Paintings In oils and 
gouache— Victor Waddlngton. 24. Cork 
Street. London. W.l. Daily 10-1. 2.15- 
5 JO. Saturday 10-1. Until 30th Nov. 


SL 


KAPLAN GALLERY. 6. . 

James's. S.W.1. AUTUMN EX 

XIXHi- and XXth -Century French Paint- 
ings- Mon.-Frl. 10-6 5atS. 10-1. 


DUke KW.ON 


LEGER GALLERY. 13. Old Bond Street. 

WJ.OCHfBiTiqN OF -ENGLISH WATER- 
COLOURS. Including Turner, Caiman 
■ Alexander. Brabaxon. UNTIL CHRIST- 
MAS. Dally 9-5 JO. Sats. 10-1. 


LEONARD KOETSER GALLERY. 1 3. Duke 
- St.. St. James's. S.W.1. 01-930 B34B 

AUTUMN EXHIBITION OF FINE DUTCH 
AND FLEMISH OLD MASTER PAINT 
INCS. Until December. Dally 10-6. Saa 
'10-T. 


■MARJORIE PARR GALLERY. 285 King’s 

Rd . Chelsea. 5.W J. THE LEGAL SCENE 
Paintings by PHYLLI5 MACKENZIE. 
-Open_ail_dav_Saturday : rins ed Monda ys. 
MARLBOROUGH GRAPHICS' LTD.. 17-1B 
• Old Bond SlrccL W 1. " DEATH IN 

VENICE." bv John Piper. A new oert- 
Yalio of eight screonermis Daily 10.0- 

5.30._ Sals. 10.0-1.00. Admission free 

THE WORLD TRADE CENTRE ART 
GALLERY, East Sml'hheld. London. E.l. 
announres an ekhlbilton of JEAN 
BAR HAN'S work ooemng on 26lh 
-Novembe r for 2 weeks HJ a m.-5 p.m. 
ROLAND BROWSE AND DELBANCO 
19. Cork Street W.l. 

JOSEF HERMAN 
Portraits 

- Extended until 30tn November 
owing to great -interest. 

DaHv 10-5 30. San >0-1 .00. 


CLUBS 


r£. Regent Street. 73« 0557 Air cond 
.aviSh SPect»culjr *■ Lib and Lei Lib. 
Int. tee Coeetall. Dinner. Wine. Brandy 
nd CoBee L6 95 or a la carte. 


PERSONAL 


WE'RE MAKING YOU AN OFFER 
YOU CANT REFUSE 
TVs year send Mvncap card*. They're 
n-ce cards. They're not exuenslve. 
And talcs help mentally hand I canned 
children. Please don't refuse our 
after. Send ler 24 page Cards and 
G>ft Catalogue to: 

DuM. FT. The Nat. Soc. tor Mentally 
Handicapped Children, P.O. Box 36. 
Barton -oa-Trcrrt, Staffs. 


AWed Breweries C25p) 7* -si 

C25p — -• 

Bass l 

£*.5?' 7V***- 56:. aiapcDb. 1977-79 

. A'lPcLn. 1992-97 40 
Sodding tons lOSp) xd Bt® 

Bulmer (H P.) (26 ») 69 ® 

Cameron U. W.l (12Sp) 109 8 11 
City of London Dfd- C25pi 4S 

TllSn. ^sraiw’* 6 -" 

Davenports' <2SpJ 57 61- 
Devonlsh (J. A.) f2Su) 150 
Distillers rSOpi 146® 41, 5 8 
SiiPCUi. 391. 7<4pcLn. 60 >i. 

cW ’a<D 

GlenHvet f25o> xd 228 
Greenall WtrlHrv (25pl 67® 6 
Greene King tzsp) 170® 

Guinness (ArttNir) (25g) 1C1® 19 18 21 
17. 7 j 4PCLi>. 3 

Highland Dlst. (2opi xd 146® 

Invergorden I25g< xd 33 
Macallan- Qtnlhrot <2Spi 175 
Marston Thompson rzsol 42® 

Scottish Newcastle (2 Op) 78*:® h 80 78 

Sooth 'African Breweries (R0.201 xd OB® 
90':® B9K® 5 4 • 

South African Dlst. 230® 

Teachers rsOpv 320 
Vaux Brews. 303® 

Watney Mann 7pcDb. xd 584® 

Whitbread A Ord. i25p) xd 80<: BO. 6pc 
SrdPf. 46 8. 4‘ipcDb. 54. 6pcOb. 68 'j®. 
8i-pcDb. xd 56>}® S'jt- SVpeDb. 63 1. 
7 '-pcLn. xd 61® 60 'x 
Wolverhampton Dudley f25pi 152® 4 2 
Young Brwy. A Ord. tSOpl xd 131: 

CANALS & DOCKS (5) 

Bailey (C. H.) <5 p) 11>x 
Felixstowe Dock 230 
Manchester Ship Cana) 298® 

Mlirord Docks 130 

COMMERCIAL, INDUSTL. (3,444) 
A— B 

AAH 6pcPf. 451, 

AB Elec. Components (2Sp) 1<1«« 

A E C 1 5'rfcPf- <R2l xd 37 
AjP.V, Hldgs. <50pi xd 280 57 
AV® Inds. (25pl 96 7 
A VP Props. 7 LrpCl SIDtJ. Xd 62*« 

A.W. iSecs.i OOpi xd 119'S 19 20 
Asronson Bros. iiOdI «7® 91® 1 90 2 
Abercora Invs. pro.SO' 2T9 63 73 
A berth aw Bristol Channel Portland Cement 
>25pi 118 16 

Acrow (Engs. ■ N-vtg. A «25pi xd 93® 
BSt .90 84:, BpCLn. xd 69X 
Adda Intnl. UDpi 251® • 

Advance flees. i25pi xd 94 

Adwest Grp. <2Spi 231 

Alrtx Inds. N_vtg. IZOP' 77®. 7 bpc 

Albright Wilson (25p) 27 U® 8b® 74i® ■: 

Alfa-Laval Aktlebolag B -HCr.lOO) 32 
Allda Packaging OOPI xd 101® 

Alliance Alders Paper HOp) 28*j _ 

Allied Carpet Stares (10p) 118® 16® 
21 ® 

Aired Manufacturing Trading Inds. GAD 
198 

Allied Suppliers EpcUns.Ln. 55 
Aided Textile 1250) 79® 

Aiplng Soft Drinks OOP) 118® 17 
Amalgamated Industrials <2 So) xd 1 5®. 
7ncPf. 45 
A marl (25ol 87® 

Anderson Mavor 185® 8 
Anglia TV A (25pl -102 
Angio-Thal Con. (25p) 1 93 8 8 201 
2. B'.'pcCnv.Uns.Ln. xd 164 
Aauascutum Assacd. i5p) 41. A (Sp) 


Bright fj.) (SSoi xd 29® 

Bristol Plant (10P) 15 
Bristol Street Group C10o) xd 26® 7® 51, 

6b. New OOp) 27 U® 6 f 

Unsecd. Ln. 79bt 
British Aluminium 6pcPf. 44®. 3pcDb. xd 

Brltldi American Tobacco (Regj C25 d) 
24a» 7 5 b 6 Bb 9b 7b 971. “ 

»Z5p) 246. 5pcPf. 40: Ha. “ 

49 'a 

British American Tobacco Hws. IOpc 
U nseed. Ln. sob. lObpcUi ^ 


. .. (Br.) 

BpcZadPf. 


swri* 1 * M * 

Brldiui Canadian lovs (ZSoi xd 86 
British Benzol Carbonising (lOp) 14k 16b 
British Car Auction Grp. OOp) xd 81® 2 

British Dredging (25p) 71® 69 8 
British Home Stores f25p) 260 57 4 6. 
7ocPf. 50. 5'racDb. xd 4»b 8. Bbpc 
Db- xd 56. 7lmcDfa. xd 6U) 

British Indus. Hldus. IIOpi xd 53 
Brltito Insulated Callender's Cables (SOp) 
xd 143® 1 2 40 3. 6 pci st Pf. 50®. 

7pcDb. 61!,. 6 b pc Db. 80® 80 

B i ,,l 5ft.^ L< ?l an 5w M ' : 52f c 2 ro - ,25 "> R1*« >S 
1 201, 1 3, 20b 20. 6pcLn. 43. 7bpe 
Ln. 56',® 5)4. 7UncLn. 60:® 58 60 
British Match Cora. 163. New 162b* 4® 
S®. 5 bpcPf. 46® 5 b. lOpcLn. 92 

British Oxygen C25p) 49 8 50 b 49*- 
e'jpfPf. xd 50. 5pe2ndPI. xd 30 
British Printing Cora. (25pi xd 55 4b, 
B^PCLn. 62 

British Relay Wireless Television (25pi 

*0*3 

British Rollmakers Cora. f25p) 48 
B ai l ? h Ropes/asp* *4 9* so. 6%pcLn. xd 

49^1. 7^4PClil. Xd S9*« 

| Steam Specialties fZOp) 790 
British Sugar Corp. 404® ID® ago 
British Tar Products < 1 0p) >29® 

! British Vita (25pi xd 106 
rocks MOpi 74 

rook street Bureau (lOpJ xd 117 
8 K Dk 70 ? 0nd Ue5,R 8 r2 * >l “** 7 pc 

te &n. A T l $ a 3 ny ,10n ' “ d 39, ‘ 9 8 ‘= 

ttWcioi™- tzo,rt - S1 

Bulmer Lumb (20 pi 32® 

Bunzl (25p> xd 75),:® bi* 

Burco Dean CSm 89 
Burnett Hallamshlre A SI® 

Burrell iSp) xd 161, 17 i. 

Burton A Isom 148 50 
Business Computers (IOp) xd 28 

C— D 

C. and H. (Hotels) (Spl 8 
C.C.H. Investments i25p) 114® 

Cadbury Schweppes <2Sp) xd 53t 

5ocPf. Xd 44 

Cakebread Robey A Cl Op) xd 21® 

Camford Engg. (1 Ool 76 * 

Overseas Packaging inds. (nsv> 

Canmng Town Glass Works ( 25 pj xd 
Caravans Intnl. (20pi 70 


531, 3 2b 4. 


Cartlo Engg. (25pi 45 

Cape! Leonard (IOp) 99® 103 ® 


nl. (iop^’ xd ^oT(i ** 


30 


Caries* 

2 3 

Caronl (IOp 

Carpets Intnl. „ M 

Carr (J.» (Doncaster) (25nl xd 74 . 

C SS?,? l S?. V aSm. 61® P, 1 2Sla - 

Cattle's (Hldos.i tIOpi 86 
Cavenham *2Sp> xd 145® 4 3 6. Wts. to 
“»■ OnL 77® . 4;# 70:. SbpcLn. 74 
lupcvn. 137® 

Central Wagon USp) 53b® 2 3 
Centre Hotels (Cranston) (IOp) xd 58® 
Chamtwririn PMpps (IOp) xd 46. Sira? 

S a'nnel Tunnel tnvsts- (ZOp) 159® 8 
arrington Gardner Locket (23pi 47 6. 
Ww (25p) 46. lOltpcLo. 81b 
Chloride (2Soi xd 119 
Christies Intnl. (IOp* Bib® 80 1b 80b 

Chubb and Son (20p)_ xd 105® 6b® 6® 

8 iro Hldgs. i5p) 16® 
larkc. Chapman (25 B) xd 91 2 89 

Clarke (Clement) (Hldgs.) <25p) xd 60® 
Clarke (George) (Motors) (5p) 13b 
Clarke (T.» nop) 16® 

Clarkson Intnl. Tools i5pi 59 b 60b. A 
Ord. >5 r) 60 

Clay Crass i25pi xd'128® 

Clayton Son (Hldgs.) tSOp) Xd 53 
CIIHord <Chas.l Indus, xd 240 
Clifford's Dairies 125 pi 150 
Coalite Chem. Prods. (IOp) 24b® 4* b 5 
Coates Bros. i25ol xd 73 
Coats Patorts eZSp) xd 570 6b 6 5b 7 
Cohen 1 George) 600 Gp. i25pi 58b. Ilpc 
Ln. BSb® 

Col born Gp. (25P) 95® 

Colev-Bo tolln GP. <25p) 38 
Coltncss Gp. <25p) 25® 

Combined English Stores Gp. (12bp) 86 
Comet Radiovision iSo) 90® 1 


Va»,« xi.ix a ' ■ Concentric ji Op) xd 330. lObPcLn. 92 

Aransnn ia t iHIrlas 1 tlOoi xd 94® 1 DO 1 Concrete l25pl 76® 6 b. 6PCPf. 45® 
Aronson ia.i iHldgs.i (lUPi xa 94® Consolidated Tin Smelter* 173 

' Contractors- Services Gro. iiom 96® 6 
cook and Watts (2Sni Z5t® 


99 
Arlington 


Flight Refuelling (Hldgs.) (25p) 32 4 
Flufdrlve Engng. (20p) 520 
F odnns (50p) 65 4 

Fofkes (John) Non-V. Ord. (5P) 24® 3 
Forbuors t5P> 59 

Ford Intnl. Capiial Coran. 6pd.n. 64. 7bpc 
Ln. xd 76 

Ford (Martini (lap) 30 
Forte Hldgs d.Bpcbb. 44 b® 

Faseco Minsep i£5pi xd 134 2 
Foster (Johm Son 9pcUns.Ln. xd 87 
Fothergill and Harvoy (ZSpi xd 92® 37 b 
Francis Pa fleer (1 Dpi 44 3 
Freemans (London 5W9i <2Sp) 234® 
Freshhake Foods Hldgs. (Sp) xd 32 b® 
Frost Reed (Hldgs.) isopi 240 

G— H 

GRA Prop. Trust HOP) 71 70b 69b 70 
CR (Hldgs. 1 (SOp) xd 338 
Gal I after 6ocLn. 1983-85 xd 581* 

Gal I if ord Brindley i5P> 27 8 
Gateway Secs. A iRes^rtg-J <25p> xd 

Gen. Eng. Inds. (2 Ool 58 b®. lOpcLn. 
85* 

Gob. Elec. (25p) 134ti# 6 b 4 S 7 b 
5 b- 6pcLn. 1979.84 61b®. 74rt>cLn. 
64 b. 7 bpcLn. 141® 2 b® 40® b 1 

Gestetner Hldgs. A GSoO 1460 8 5t- 
cao. a5p» 150 
Gibbons Dudley (25p) 32® 

Slews Grp. <2 5 01 xd BB® 

Gill Duffus Gra. (25pi xd 145® 

GUtSaur (IOp) 85b 
Glass Metal Hldgs. n Op) 62® 

Glaxo Hldgs. (50p) xd 398® 400 2 
398 9. TbPClJi. xd )03b 3 
Glee son (M- J.) (Contractors) HOP) 42® 
Glenfield Kennedy SbocLn. 55b 
Glynwed <25o> xd 123b® 3® b 4. 9pcLn. 

103b®. 1 0AiodLn. 85b® , 

Gold Cross Hospital Supplies (25p) 71 2 
Goidrei (Ch.) Foucard i25p( 34 
Gough Cooper (20p) 102 
Grampian (2Sp> xd 62 
Granada A (25p) 150® 2® 1® 4 
Grand Met 150P) xd 92® lb 2 1 2b 3 
89b 90 b. SbPCLo. sob* 1. lOpcLn. 
118'riP 17b® 20 18 19 16b 17b 
Gratton Warehouses (25pl 157b® 61? 

Great Universal Stores A (25p) 2160 

18b >9 16 15 1 5t 16 SbPCLn. 39b 
GroiB (D.1 »25n) 199® 

Guest Keen Nettlefold, xd 23 B® go 41* 
38 3 6 ? 5. 6bpcLn. xd 78® 6 
Guest Keen Nettlefoids (U.KJ 7bPcOb- xd 
■62 b 

Gunn (A.) (ZSol 92. Do. New 92 


M pc 


Motor Hldgs. (25oi 93. 


Armstrong Equipment (10 D1 590 fib 7b Ind” non ' lo* 


Assccd. Biscuit Mfrs. (ZOp) xd 64®. 

Ord iZDo- xd 57® 

Assoed. British Foods <5P) 47. 6bPCDb. 
xd 61 

Assocd Dairies New Ord- (25pl 2262 

Assocd. Enong. i25p( 54® 4 

Assocd. Fisheries |25P> 92': 1b 88: 100. 

6!*PCUns.Ln. 65 
Assocd. Food Hldgs. (2So» 127 

Assocd Leisure I5pi 41'; T b 

Assocd. Newspapers Group (25P) xd 175 
6 

Assocd Paper Mills (25 p> 37. GncUns. 
Ln. 79® 

As, ord. Portland Cement Mfg. xd 163® 4 
5 a. 7ncDb. 61-‘, 

Assocd. Television Corpn. A Ord. GSp* 
S3 

Atlas Stone '25pi 1140 

Auli and Wlborg Group (25pl 31b 

Austin (F . 1 iLeytoni IIOpi 13 

Austln-Hall Group <25ol xd 107 
Avana Group (5p< 15',® 15 
Avery, (2SP1 nd 95 1 '® 5 k 
Avon Rubber 130® 20 30 1 
Ayrshire Metal Products (25pi xd 30 

BOA Grom, (Z5pl xd 57 _ 

HPB Industs. TSOpl 99 7i. 

BSR 1 1001 128® 31 29 

BTR (25o> xd 71b 
Bacal Construction (25p) xd 10)0 
BaggerldOO Brick <25pl 56® 

Baird (Hugh) Sons 'Spi xd 17® 

Baird (William) xd 135 


7boc 


Cope Allman Inti. (5p) 63!® 3$. 

Red.Uns.Ln. 64 S 
Cnpvdex «10p« 48 
Corah i25pi 39® 

Coral rj.i Hld«s. OOpi xd 148® 5 
Cosalt <25P> xd 95 

Costain I Richard) (25p) xd 133® 3 
SbOCHCum.PT. 42 

Court Bros, Non-V. A (25p) 72 3 
CaurtauldS <25p) xd 128 b® 7 5 6 . 
6'; 7b 3b. 7pcDb. 63',® 2b® 3'^h. 
6bPcUns.Ln. 53 b 50. 7 UueUns-Ln. 

59-:®. 7 'jpctlns.Ln. 62L.® 

Courtney Pope 'Hldgs .1 i20p) 98 
Cowan de Groot A (IOp) 86 
Cowle <T.I (Spl 430 40® 

Cox IH.I Sons iPlaal Hire) (IOp) 620 
Crane Fruehauf HOp) xd 30® 29 ii 
Cranlelgh Grp. (Sp) T9® 

Cray Electronics (IOp) xd 41 
Crpyt Nicholson IIOpi xd 95® 4® 9® _ 
Criltall-Hope Enas. IIOpi 84® 2 80 79t 
Croda Inti. rlOP) xd 64® 2 3. 7peCnv. 
Uns.Ln. 800 780 

Croshelds and Calthnai i25p) xd 58': 
Crosslard 'R. and A. G.) i5pi xd 16b 
Culter Guard Bridge Hldgs. (2 Spi 39b 
9 B 

Currys (ZSpl 180 

Cmon Induct. Invests HOp) 19b 1« 19 


Danish Bacon CP- A Xd 127® 

Davis (Godfrey) «2Spl xd 630 1b® 4 
Daw mini. (25pl 99® 

__ , , Dawson Sartos (25P) 49 52 SO 

Baker PWk^ HIdgi lsOp. xd BO® )®j £e La Rjy C9 0g' xd jjfl'e® 
Bamberaers (ZSP) 59 GO 
Bank Bridge Secs. >5p) 270 6b 
, Barge! fl.l i23P' 55 
'Barker Dot), On HOp) xd lBb IB 
Barlow Rand 1 RO.IO 1 xd 203® 7 97® 

Barratt Developments OOP) xd 84 b® 6 


Barrow Hepburn Group lOocPf. 77. 10':PC 
Unscc. Ln. xd 79^0 
Barton Sons (25p> xd 49,50 
Bassett (Geo.' Hldgs. (25 p) 98 7 


FOOD PRICE MOVEMENTS 

Nor. 29 Week aao Month ago 
£ per ton £ per ton £ per ton 


BACON'S 

Danish A.lt 

British A.1*1T 

Irish Special 

Polish A.I*; 

Ulster A.1? 

-BUTTERSg 

NZ packet 

Enplish packeti .. 

Danish salted packet i ... 

CHEESES 

English Cheddar white 
rindless 40-Ib sel. ... . 
NZ finest rindless •W-la 
block 

EGGS* „ , „ 

Home-prod. Standard ... 

Large 


70S 70S 700 

BR.i fiS.v** «W)*» 

6Sn tiSO BKU 

lifi.i UHTi iJGO 

USD fiSO 680 

per cvvt 
22.00-22.25 
2425 

25.S3-26.90 


nercivl per cut 

22.00-22.25 — 
24.25 — 

25.54-26.90 26J23 


— — 25.00-25.50 

24.05 24.05 24.05 

3.30-3.63 3.50-3.05 3.50-3.00 

3.150-3.75 .3.60-3.75 3-60-3.70 

Nov. 29 Week ago Month ago 
per pound per pound per pound 

P p p p P p 

28.0— 32.0 28.0—31.5 27.0—30.0 

21.0— 23.0 21.0—23.0 21.0—23.0 
63.0—64.0 


BEEF 

■Scotch killed sides . 

Eire forequarters .... 

Argentine chilled rumps 60.0—64.0 — 

LAMB 

English 26.0-32.0 26 0—32.0 27.0—320 

NZ 2s-Ds 31.0—31.3 31 0—31.2 29.0—30.0 

PORK t a IJ. weights J in 5— 2S.0 20.0— 2S.0 19.0— 2S.Q 

MUTTON . 

English ewes 13.0— ln.0 — — 

poultry; 

Broiler chickens 

weight lovirn readj') 10.0—21.5 19.5 — 22.0 — 

"London Eeg. Exchange prices per 120 eegs on November 27. 
.4 Delivered, t Prices on November 2S. S London and National 
provision Exchange price. I) For week commencing November 26. 
•** FMC price. 


Do Verv Hotob Roim. r 25n) xd 165 7 
Dehenohams (25 bi 107: 6 7 St. 4pc)st 
Db. 84b. 6'iPcUns.Ln. 56', 61 
D«e» '2501 xd 348 51. A (25p) xd 
850® 47 

Delta Metal i25pI xd S3® 2b® b 2 3. 

6pc1KPf. xd 43. 7',KDb. 68b 

D°nt Fowmn (20o> 22 b 
Dickinson Robinson Group (25P) 103® 1. 

7'jDcUns.Ln. xd 63® 

Dimplex Indus's. (Sp< 34b® 3b® 4b 
Diploma Invests- (25 pi 50® 

Dixons Photographic (IOp) 64b. A CldP) 
GO 59 62 

Dobson Park lildosts. (IOp) 39b® 

Dolan Packaging MOp) xd 49. aWucCnv. 

Uns.Ln. xd 86 
Dorn Hldgs. (IOp) 49 51 
Doncaster (DinleD Sans (25 d) 52b® 

□ arada Hldgs. (25o> xd 69 
Dorman Smith Hldgs. <20p) 138;. A 
'2 Op) 141 

Dowgatt Genl. Imrts. (25si 43. Combo. 
Ulti leach unit emery. 5 Ord, and 1 Wt.i 
3 2b 2 1 

Dowry Go iSOp' 116. 7pcUnscd Ln. 91 : 
Drake Cub IK Hldgs. (2 Spi 30 
Duh Her (5 d) 20b 1 
Dufay Bitanuuic MOm 19', 20 
Dunhee.Combox.Mani <10p) 98 
Dunlop Hldas. iSOdi ad 6e® 7 5 8 7b 
6 BncUnsrd.Ln. xd Gf,® <, 

Duport (25 p' 68: 

Dutton- Forsdaw Go. (25pi xd 51® 


E— F 


S s ,pcPf. xd 

BbPCUftSCd. 


EMI LsOp) xd 148 7 9. 

4ub®. 5 PC Unscd.Ln. 39. 

Ln. 98 :® 8 
Eastern Prod 9.',pcUnscd.Li). xd 108® 
Eastwood U. B.i <5p ■ 93 2ft; 3b 2b 
Economic Gp. ilOp) 94 
Eldridge Stableford <5oi 32® 

Eleco Hldgs I10PJ kd 44 b® 

Electrical and induct. Secs. i25p) xd 21 ft 

Elecfrocamoenents Assoc, (1 Op) xd 12b® 
4® 5 

Electronic Machine (25o) 470 
Electronic Rentals nop) 78® 5. 5bnc 
Unsec-Ln, xc 150® 

Eiiioit <B.) i25p) 6Bb 

Ellintt Group of Peterborough (IOp) 1310 

Ellis ana Evers rd SocPf. 37 b® 

EIHs and Goldstein IHIdgs.) i5p) 35J, 5® 
Emmre stores iBraaford'i (25p) 159 * 72 
60 70 

Empress Serviun Hldgs. (IOp) 13*- 
Emu Wool Industs. .25 d) 51b® 2® 2 
English and Overseas Invests. ' (lOpi 
28b# 8 

j English ^ China Clavs j25o) 1)2:- 11 l s 

f Epicure Hldgs rSp» xd 23b 
Espciarea Trada and Transport (12'dSi 
83® 94® 1 4 

European Ferries i25p) xd 123 b 1b 20 

Evade Hldgs. i2Qpl 84® 

F.C. Construction (Hldgs.) i25oi 57 
FJJJ.C. (25p) xd 73® 2 
FPE Group (Spl xd 20b 
Fairbairn Lawson i2Sp) xd 29 
Faircfough (Lconardi I25p) xd WS® 8 


xd 


HJk-T. Group COm 40® 39® 

HT.V. N-VtB- (2Sp) 79 
Haden .Carrier (2Spj xd 126® 7b. 

Uns.Ln. xd Mb __ 

Hall Thermotank i25p) 52b 
Halma HOP) 23b . , , 

Hanson Tst. 125m 119b 19 20 
Harmo Inds. (IOp) -xd 28b 9 
Harris (M. P.) (Hldgs.) (2Sp) xd 944 
Harrison (T. C.I I25 p) xd 58 
Harrisons CrosBelif xd 11b Ti _ . . 
Hawker 5iddelev Gra. xd 3340 6 4 b. 

7 UPcDb. 63b® „ ^ 

Hawkins Developments i5p) 71, 

Henan Spark HOp) «d «»| 

Helene of London HOp) 16b® , .. 

Henderson (John M ) Hldas. (10o) xd 38 
Henderson- Kenton «2Qp, 44 
Henlvs (20o) 173 . ^ , 

Hepworth Ceramic HldBS. (25p) 39® 6® 
70 8 b 9 7b- 1 1 pcUnsec.Ln. 96® u 

Hepworth U-i Son B (SOpI xd 379® 
80 

Herbert (Allred) 3Sb® 4 
Herbert (Edward Gj (25 d) xd 49® b® 
SI':® 2b 3ft 
Hestair tzspj 101 
Hew<fen-5tuart Plant (IOp) xd 70 
Hickson Welch (Hldgs.) abncUnseccLn. xd 

Sill 

Hldd Bras. (5p) 19b® 19® b 19. 4-5 pc 
P f. 56® 

Higgs Hill (25P) ad 70® 

Highland Electronics Group (20p) xd TBb 

Highlight Sports (IOp) BI 
Hiltons Footwear (20p) 80. New (ZOp) 
80 

Hlndson Print Group (20p) 130 

Hinton CAmos) Sons (IOpI 63 

Hirst MalHnson I20n) 36 

Hodge Group 15p> 53b 

Holt Products (IOp) Xd 30® 2® 1b 30b 

Hoover A (25p> xd 403® 

Haskins and Horton (20p< xd BD® 8 
House of Fraser C25ol xd ) 17® 16b® 
1 2b® 17 16 14 18b 17b 101 14b 15 
18. BUpeLn. 67 b 
House of Sears (Hldgs.) (lOpi 16 
Howard Tnnens Svcs. (ZOp) 36® b 6 7b 

Hudson s Bay 962® 50® 7S 7 8 SUS18H 

Hun? and Moscrop (M(ddlcton) (5p> xd 

‘8b 

I — J — K 

Imperial Chemical Inds. xd 225® 3b® 
4 ft® b B 2 4 2t 3 20 1 5 20) 2b 3b 3; 
ia;. S'a>cLn. 45b. 7bPCLn. xd 60b 
1. BncLju xd 64U. lObpcLn. 88A, 
Imperial Grp. <25pi 77 b 8 74 8b 6b. 
4pcLn. xd 60®. G.gpcLn. 54), 7 JpcLn. 
584. lOpcLn. 95b®. lO.SPCLn. 82'rfl 
b BpCLn. 78b 9 B 
Imperial Metal Inds. 5'MKLn. xd 42b 
Indedon and Lamberts (25 p> 62b® 

Ingram (Harold) (IOp) 50® 1 5 
initial Senrlces i25p) 57® 

Intnl. Business Machines Coran. (3US5) 
135® 

Intnl. Combustion (Hldas.) <25p) 33® 3 4 
Intnl. Compressed Air Carp. <25p) 85® 3 
Intnl. Computers (Hldgs.) xd 84 
mini. Nickel Can. (nov) (Recog. Mkg. 

Names) xd 17b® b 3 is 
Intnl. Publishing Corp. 9pcLn. 71b It 
Intnl. Timber Corp. (2Sot 121® 4 
Inveresk Grp. (50p) 50® SO b 49b 
Isle of Mon Holiday Centre (20 p) 63® 

J. B. Hldgs. (Sp) xd 301: 

Janies (John) Grp. Cos. (2 5p) 31® b 
James (Maurice) Hldgs. MOpi 31 
Jaiies (H. C.) (25p) IBS® 70 6 8 
jeavems (E. E.) (25p) xd 41® 

Johnson Firth Brown <25p) xd 49®. 10 
Ln. 77 'at®. UpcLn. 87 b 
Johnsoh Gibbons (25P) xd 76 7b 7 
JohnMn Matthev 345 39 41 
Judge Internati. (25pi xd 53® 4 

Kalamazoo I25pi xd 163® 

Keizer Venesta i20p) xd 103 
Kelsey Industries (12'»i 76® 

Kennedy's (Builders’ Merchants) (2 So xd 

120 . 

Kenning Motor Group (25p> SB® b 60. 
SocUnsec-Ln. 87 
Kent (Gcaror) <50 p) 51 
Kent (M. P.i <10pi xd 56b 
Kershaw. 1 A. 1 Sons i5p> 11b % 

K Inloch (FrovISIpn Merchants; r2Sp» 153 

Klrkstall Forge Eimng. i25pl 31 30b 
Kuniek (Phiiiei (iop) iBb® 

KwHdorm (20pi 107 b 
Kwlk Save Discount Group (lOp) xd 134b® 
5® 

L — BI 

L.C.P. HldBS. (25pl 82® 

LRC InternatS 1 0 bPCUnsec-Ln. BI®. Bpc 
Unsec.Ln. 89 8 

Ladbroke Group Warrants to sub. 60® 
Ladies Pride Outerwear (20p> xd 62 
Laing (Johm Son A (ZSpi xd 14S 
Laird Group (2 Spi xd 56b® 6 7b 
Lake Elliot (25oi xd 4S® 3® 2b® 

Lam Km Industries (25pi xd 87 

L-liro Fox (2Dp) 54S 2 

Lane (Percy) Group (lOp) Xd 54 1 ; 

Laporte Indust. (Hldgs.) (SOp) xd 106b® 

Latham (James) 220® S 

Uwrton (IOpI xd 54 

Lead Indust. Group (SOp) xd 83b® 6b® 

Lebus (Hams) t25o> 123® 20 

Lee Refrigeration (2Sp) 50® 1® 4® S® 

Lee Conner Group C25n> 221® 

Leisure General Holdings (10 d) 51® 
Leisure Caravan Parks (IOd) xd 62b 2 
Lesiwy Products (So) 37® 6 
Letraiet Inti. MOo) 99';® 9 too 98 
Lewis (John) Partnership SncPI. xd 40 
Lex Service Gp. (2Sp) xd 61® GO':® 59 
Lovland Paint Wallpaper C25p) 54 :® 62 
1 55 Li 

Leys Foundries Eng. New Ord. CSSo) 56® 
Lighting Leisure Indust. (10p) xd 84 
Lister SixFf. xd 37 

London Midland Industrials <75 o) 40 ® 
London Northern Securities <25 pi xd 47b® 

9 B 7ft S 

London Brick (25p) Xd 52 1;® 4® 3 4 2*1 

Long Hamblv Cl On) 19 
LonrhO (25p> 89® 8 9 ft 90 88b BO; 9b^ 
7';pcLn. 1984-89 65® 4® 

Lonsdale Universal 7 pc 2ndPt. 51', 

Low rWm.i Company <20 pi xd 89 
Lowe Brvdone (Printers 1 (50pi 87® 

Lucas (Joseoh, (Industries) xd 132 1 3. 

6ftpcLn. 75. 7',prLn. GB 
Lyles CS> i20di xd 90® 

Lvons IJ.) 3150 20®. A (Non-Vtg.) 305® 
7* 1.3 4 .298, 300. SbPCLn. 46. 7bBC 
Ln. 63 1® ",® 3 

M.F.I. Warehouses 1 IO 01 98® 

M.K. Electric Hldgs. <2 Sdi h« 16 is 
M.K. Refrigeration dOoi 107® 12 14 
m.y. Dart iiooi xd az® 2 
McIntyre Sorts (5 di 12b® lift® 

McKerhnie Brothers (2Soi xd 77ft 
McLean (John) Sons (20pi 104 ® 2 
Macohemn (Donaldi Gra- (2Soi G2ft 
Madame Tussaud's "Sol xd 31 
Magnet Joinery (ZSoi 240® 38® 44® 30 
5® 40 2 4 

Makln ij. and J.) Paper Mills (25o. xd 87 
Mallinson (Wlfiiam) Denny Mart iZSpi xd 
66i.<® 7b 8ft 6 b 8 
Management Agency Music (IOpi' 124 
Manbre Garten ISOdi 94 7i,pcLn- 74 
Manders iHIdos.) <25p> xd S4b 
Mann E9crton SncLn. 63 
Maple Maeowards i20o) xd 60 
Marchwiel Hldgs. 7ocPf. 54® 

Marls (Alfred) Bureau <10pl xd 82® 

Marks and Spencer i25p) xd 236 7 B 9 

5 4 

Marley '25p) 78ft® Sft© 8b 70: 7 8 7b 
Marshall Cavendish nop) xd 56b 
Martin-Black <2Spi 63 
Martin The Newsagent f25p) 168® 

Martin (Tom) Metals Grp- ilOpi xd 65® 
3® 7 6 

Martanalr imnl. (20ol xd 162 
Mather and Platt i25o, xd 66 
Matthews Bernard J25o) xd 136® 
Matthews Hldgs. MOo) 82® 1 80 
Mav and Hassell (25pi 126 
Meat Trade Suppliers f25pi 61 60 
MelffiK (Sp) 6 

Moral Box xd 2S9® BO 63® 3 2 60. 
7 pcPI, 58b. lObPtLn. 84ft® 

Moral Closures Gra. >zspi xd 94 

Mertoy i25m xd 31 b® 3 . 

Meyer (Montagge L.) iZSpi 67® 7 8b 9 
8 New i25oi 86® 6® 7 b 70 68 9 fib 
Midland Aluminium i25P> 92® 1 90 2 
Midland Inds. '5 pi 15 16 
Miles Dnice (25p) «d 1G9® 

Mill IA. J.l Hldas. I ZSpi 75 4 
Mitchell cons Gra. i25p) 48*. BpcLn- 
91® 

Mitchell Cotts Transpart_(2Sp) xd_S7 8 
Mae* Concrete Hldgs. (25n) 136 7 


Monitor Holidays HOp) 27. A (lOp) 20b 

Monk ia., i2Sp.i 710 2 1 

Mono Containers i£Sp) xd 52 

Moruan Crudbia i25pi xd 90 b 

Morgan- Gram pi an l2Spj 130 3 

Moss Engineering (2Sp) xd 46 

Moss l Robert) (-1 Op) xa 60® 

Motheroaro (1 0 p> xd 2350 7 3 5 6 
Mount ChartoOn Invest. (IOpI 19® la 19 

Movitex OOpi 301:0 
Mowiem (John) t£Sm 112 _ 

Muirhead (2Sp) xd 700 1 70 
My so let an Motets (5Qpi xd 22S 
Mrsao Gra. CTOp) 165® MGS 


NJ. Footwear {IOd) xd 36 
National Caraon. 01 Op) 60 ' 2 ® 1® 1 59 
8 60. lluocLn. Bib® „ 

Now Day Hldgs. dOp) xd 92 
Newaii Machine Cl OP) 12 -:® b 
Newnun-Tcmks (25pi xd 120® 

News Inter. t 2 Sp) xd 140® 

Nsrcros (ZSpi xd 92b 
Nannarid Elec. C 20 p.< 46 _ , . 

Norsk Hydro (NKR 6 O; 89® 7 6 US 162 
North Eastern Timber (20 b) xd 87 
Norwern Deveiocxiieuts iHloas.' OOp) B7. 
B 1 00 99 

Northern Foods (ZSo) 67® b 6 b. 6 J5pc 
Ln. 71 

Name Secs. (10a> Sib 
Norwest Hotel [ 2 Spi 106® S 
Notuosnam Manuracturing (25p) xd 88 ® 

Nova aorsev) Knit (20 p> 43b® 37 b 9 
Nurd In and Peacock (iop) 66 ® 

xd 405® 


OK Bazaars (1929) (ROJO) 

3B0:. A IRO JOi Xd iao 5 90 
Ocean Wilsons (Hldgs.) (ZOp) 98 
Orme Developments (1 Op) 4S® 6 5 
Osborn (Samneli (25P) 48® 

Oxlev Printing Group (ZSPI xd 31 
OzaDd Group Hldas. (2SP* xd 204® 

2 3. SbPCLn. 97 

Parker Knoll A (25p) 59 U 
Parker Timber Group (25P) 93 
Paterson Zocbouls A ISSat xd 245* 
Pearson (5J and Son (25p) xd 186 
Pgller-Hatterslev U5p> xd 160® 2®. _ 7 PC 

Perry (Harold) Motors (2Sp) xd 66® 3® 7 

Petrocon Grp. f12bP» 83 

Philips Incadsscent Tamp Works Hldgs Go. 

iFIIO) 65Sb 67 SUS13 12 B5 
Philips Finance xd 74® 

PlcadUiy EstS. (10P) 20 
Pickles (WilUani) and Co. (10p) xd 20b. 
A Non-V. Ord. xd 14® 14 
P.ncipgton Bros. 321 a 1 19 22 20 
Plttard Gra. (25a) xd 78 
Plessev Co. tSOpl mb® 12b 11 9 12 IO 

a rUocDb. xd SBVi 
flsev Telecammunlcations 82b 
Plysuy(IOp) 67 (p 
Pol ym ark (IOpI xd 24® 4 
Pontlo's (IOpI 37b 7 V 
Poole (Thomas) and Gladstone China <5 p) 9 
8b 

Portals Hldgs. C25p) xd 121 
Ponrxlr (2SpJ 44 

Pawi>ll Duffrvn (SOp) xd 156b® S® 7* 
4iO 6., S 6 3 

Pratt (F.) Engineering Corp. (25p) 694 8®. 
PresTiWUliunrsnd Son (5o) xd 23b® 2b 

Pnessac Holdings (10 p) xd 81® 

Pritchard Senrlces Group (SP) Xd 32b 
Provincial Laundries (5p) 17U 
Pve Holdings oSp) xd 117® 13 


(1929) 


Q— B — S 

Queen Street Warehouse (Hldgs.) (IOp) 

lib 12 

aueens Meat Houses (5p) xd 20 

R.F.D. Group HOP) 34 
Racal Electronics ( 2 Sn) 200 1 
Radiant Metal Finishing II 2 bo) 30® 
Ralne Engineering Industries IIOpi xd 19b 
Rakuson iLJovd) and 'Sons ilOp) 44'a 
RanoaH (J. and L.) (10g) 45'a® 

Randalls Group (2So. xd 6 o;e bt 
Rank Organisation i25o) 400. A U5 p1 
3890 80 90® 88 2 93 6 405 400 390. 

6 UncPf. xd SI 50. lObPCLn. 811* 
Ranks Hovts McDongall [ 2 Spl 44 3b 3 

4b. 6 bpcLn. xd S41dp. Bbpc xd 62b® 
7-'d>cLn. 64 8bPcLn. 69t® b 
Ran some Hoffmann Pollard i25o) 40b® 2- 
BpcLn. 68 ® 

Rate! (lie «F. S.i Industries (2Sp) 74® 
Rawlines Bras. ( 2 Sp) 85® 3 
R-ybeck MOpi 54b® 3b 
Readleut International (5pl xd 26 b 
Ready Mixed Concrete i 2 Sp> xd 121b 20b 
1. SbPCLn. xd 113® 

Reckitt Colman (50pi xd 292 1 
Record Rldgway i25pi 43® 

Redfeam National Glass i25p> 81 
Rediffusian Television (ZSpi 1030 2® 2 1 
Redland (ZSpi 80b® 79 b 81. SpcDb. 

Redner (Spl 34 
Reed Malllk aSp) 27 
Reed (Austin) i2Spl xd 120® 

Reed Executive (Spi xd 86 ® 84 
Reed Internatfon - 1 xd 261 SB1 8 60. 
7bPcRdLn. xd 52ft. 7bPcLn. 601. IOpc 
Ln. aotip 6 St® 80 Ij so: 80 
Reno Id xd 154® 8 7- 60 CPL xd 44b® 

Ren wick Group ( 2 Sft 129 
Revertev iZSpi 60® 

Reynold, (W.J.J (5P1 18b* 

Rey rolls Parsons 72® 3 S 1 2b 
Richard^ Walllngton Industries (lOp) xd 
89® 7 

Rlx (Oliver) (Sp) Xd 8 % 

RoWnSon Rentals (ZQpl 213® b® 14® 

Roblruoir (Thomas) Son (25pi 68 ® 5 
G P- 'ZSpi xd 66 ® 

Rolls-Royce Motor, Holdings (25p) 59b® 

7 5b 6 

Rota Bex (G.B.) (10o) xd 60® 60 
Rotaprint (20 pi xd 47® 

Rothmans Inti. B (13bp) Xd 47b® % 
Rotor k ' lOp) xd 47 
Ronntree Mackintosh (SOp) xd 132 
Royal Worcester (25pi xd 181®. 9pc 
unsec-Ln. 134® 

Ravco Go. asp) 60 59 
Rub by -Port land Cement r25p) 71 70b 68* 
71 ' 2 . GpcUnsec.Ln. xd 48bJ 7b 
Ryan (L.i Holdings C5p 1 23 b 

S - ( *«L. U -, 1 S S 5 ™', «Z'») 30 1. 25PCPW. 

VI 2 I'D) 310 2 t;0 
SGS Gp. (25p) 112 
Salnstiury (J.l «5p) xd 166® 4 5 3 
Salisbury (j.) Prop. 8pcUns.Ln. 63* 
Sangamo Weston (SOp) xd 104® 

Sanger, I25p) 160 2 1 

S £S!'a. Ho Sf ‘ 10 *» •»*. «PCDb. xd 
GSb®. 8b pcUnsec.Ln. 890 
Scapa Gp. czool 62 1 
Scotia New 92b® 3® 

Scottish Agricultural Inds. 195® S 
Scottish Universal (2Spi 148® SI 
Scottish. ^English European Textiles (20p) 

Scraog (Ernest' Sons (5p) 35 4 5 


Turner (Ben) (Hldgs.) (10p) 26b 8 
Turner Manufacturers (25p) 56 

UBM Group (25pi xd 90. 7bncPf. 56b 
UUh Group (Zbp) 1 06b® 7 5b 5 6 4b 
UpM 9pcGtaJUi 1982 xd 77bO 
U.U. lex tiles CIOp) 31®. New (idpi 31* 
Ultra Electronic (Hldgt.) 7bPcCnv.Uns.La. 
55® 

Uaigau (25p) 81® 1 b 59b 60b 60 59 
D-dWklns.Ln. 53‘s* 4. 6 bpcCnv. Uns.Ln. 

Unilever asp) xd 320® lb l 2b. Bpc 
2naPf. xd 65. SbpcDb. 83b. 4pcDo. 
62^b 7bpcUnsXa. xd 60b® b® ** uO 
MIS 

Union Intnl. BpcPf. 42b® b 
united Biscuits iHWssj U5P( xd 59b® 
W 8 

Uimed Carriers (ion) 49 
United City Merchants (iDpi xd 43® 
unueo Engg. InduftS, (lOp) 30® 

Uniied Gas Industs. C25P' 57® 9 7 8. 
iapc2noPT. 73*t®. lObPCUiuhLn. 78®. 
gpcCnv.Uas I n. 80® 

United Industrial (IOd) vd 21k 
United Newspaper, (25pi xd 320 
Untied Scientific Hldgs. 34® 

United Wire Group i25pi 690 
Un.lv escal Grinding (25pl xd 99 b 
Upton (E.) Sons (25pi xd 47®. A (25p) 
xd 440 

Uttiev (Wm.) (12bp) 19b 


Valor USp) 106 a. 
.Cum.Pf, 


Sears (2Sni 53b® b. 7pC A 
_7bpeLn. 78 
Securlcor A (2Sp) 172® 

Seddon Diesel UDpi xd 35b®. 




99. 


BbpeLn. 


A (2SB1 74® 2 


Sellncaurt ISpi xd 14* 14 

f£?k ^aa \*zt i 5 ™ 779 ■ 

Shaw Carom (10oi 35* 5 

Tw>« Drill Steel (20P) xd 47 
Shiloh Spinners (25p) xd IS 33 
Sh ipping Indus. (25 p) xd 529* 6 
Sh“«crfnB 5 Vine Prods. 175 
I S. aw r. ,n- *' f50D) GB 9 ' 7'HXLn. 83 2 
Siehe Gorman iZSpi 163 
Sllentnlght (10p) S 3 ® 

JSSaJSTjBHiiflfJ-.. 

'H. C.I l25p) xd 40® 

e s Ti?Ln^?d he Tit'S s Ts ,t iS p ? S0J4t * a 1 

iaa n .feWoSf a sff» 60 3 4 2 

c 14 " Stotlonety 120 p) 64® 
Southerns- Evans (2 Sp) 160 £8 

Soeneer- Clark Metal ( 200 ) 23® 

Sol Hers '25pl 43b 5 ■- 4ft 4 
lE 1 ,nfc I1 Son (25 D) 265®” 7 70 
S Bird la Go. i20pl xd S5'z® 

S 9bpClJl! x^7“b lnlh ' 11 01,1 7,0 2 
S (Sm 49 ?' rZ5B ' 1 ‘i® SO® 49 b. New 
Stanreyla:i->. Gp. HOpl xd 62 3 
Stanwood Radio (IOd) xd 53 
5tatu5 Discount (IOd) 113 ® 15® 

Stavelev Indus. SbpcPf. 39® 

Sreod Slmrason A Ord. (25 pi 103® 
Sl 72 ft ev lZSpl 954 2 S IS- 7KLn. xd 
Stelnbera Go. HOp) 32® 2 
Stephen 'John) London (5pl 48 
Sterling Inds. (Zbpj 10 
5**®*“?!? 'Rbtl Grp. IIOpi afi® 7b® B 

Spj ar~ - " 


S ysp a ? 1 , l ^ l0BS ’ J OSpi 86 ®. A” (25p1 
s lH n ^rf! >tti|n-s ' 135195 **> 81 - sbpepf. 

Xd 42 b 

Stoneware f 2 Cpi 412 
Stothert Pitt 1 57 

Streeters Godaiming (lOp) xd 88 * 91 

Strung Fisher (Hldas.) (25p) SO 
Slurge Uohw EJ (2S») xd 81® 79 91 
Slurla fGea.i Son flOpj xd go® 

Stylo Shoes i 2 Sm 62® 

Summers lO.^C.| l Hldgs.) (25a) xd 74 

Sumner (Franclu (Hldgs.) OOpi xd IS 
Sutcliffe Soeskmin (25pi 48 

T— U— -V 

TA.CE ( 10 p) xd 42b 4 

Talbox Grp. (Spl 12 J, ft 

Tam^'SHD. xd 17S® 3 4 70.. Slroc 

Tare '£. W.l (25PI xd 76 
Tale Lyle 140 ;® 405 1 ’ 40 
Taylor Woodrow 1250) 240 ta IS® 4® 1 ® 
5# 40 2 3 36 8 . 7bpcLn, 641, 
Telephone Rentals (2Spi xd 119* 21 19 

Tesco stares (Hldgs.) rspi S3® 4b 3b 
4 3 Zb 

Thermal Syndicate i 2 Soi 37 
Thomson Oran. I25pt xd 228® 32 1 . 
Ord. Ilpi xd .217:. BpcW. so®. 6 ';pc 
1 StDtii 58 

Thomson T-Une Garanns ( 2 flpi xd 120 
Thorn Electrical Inds. (25p) 377# 5® 

4t® 81® 78 6 5. A (25P> 3731* 6 
7 8 . 5 pc Li). 114® 16 17: 

Tiger Oats National Milling (R 1 ) 360® 
Tilling (T.) (20p> xd 89b Bb 9 B. Shoe 
Pf. xd S2b# b*. B'uicLn. 68 b® b 
Tobacco Secs. Tst. (25pt 163 
Tobenml (1 Dp) ad 25 
Tomklnsons (Hldgs.) .(25p» 120 ® 19 
Tootal (25d) 41*2 1. 50CP1. 39- 4bpe 

P b ' - x e d 7b»cDt>. 60be. 7 bpc 

Ln. 85 4 b 

Total Isators Greyhound Hldgs. (5 b) IS 
Tower Assets (lOp) xd 91 b 1. IOpc 
L n. 115® 15 
Tow (25 p> 37 b 

Toicr Kemslev MRIbourn (Hldgs.) C20p) 
. sd 79® BZffi 80 

Trafalaa/ Meuse litvsts. ( 20 p) 95® 2 b® 
3® S'; 6 '; 6 5. B Wrnis. 37*. 7bPC 
Pf. *d 56. 9bpeLit. 74 1,®. lObocLn. 
xd 73':* 

Trartmer flOnlud 94 
Transparent Paner (2SP> 42 b 41* 

Tran snort Development (25m xd 54 
Trlanen (Spi Bb 

Trust Houses Fone (2Spl 156 8 7. 7.8oc 
In. 62',® SncLn xd 136. 7-SPCOt). 
64.', 9 iprLn 7Tb® 

T rut ex (i Op' Mrt 

Tube Invsts. 332® 1 ® 2 26 7 34 27t 
31. 6 >,ncLn. xd 84® 4 
Tunnel Cement (SOol 149® 

Turner Newall 196 b 8 7 4. 10bpcJ.li. 
xd 83 


- Dfd. (25a) 1031. 

fi'dKCum.Pf, so: 

Venesta Intnl. OSp) 43® 2b 
Vickers xd 116b« 1® b 14. SncPI. A 2 1 * 
Victor Products Twallsend (25PI 52 
V coper (25p) 74b® Zb® 

yf — Y — Z 

Wad ham Stringer OOPI 38b® 40 
Wagon Repairs (25p) 1089 
Walker Homer (SPi xd 24® 

Walker CroswaUer ( 2 S») 170 
Waltar CJ- 04 (25 p) 90 
Walker (James) Gold. Silver. New Noa-V. 
(ZSpi 56 

Wallis IF. JO (IOP) 83® 2 1 
waimdey (Bury Group 128* 32 
Wardle (pernartii (5 p» xd 16b 17 
Waring Glllow (Hldoi.) (2S»> 126 
Warner [Robert) 12b® b 
Warwick Ena B. Invests- 10 pcUns.Ln. 76® 
Waterford Glass (Sp) 341® bt 43 
Watson Philip (1 Op) SS 
Watts- Blake Bearne i2Sp) xd 132® 

Wav Hldas. 15 p) 29 
WearweR (Spi SGb® 80 9® 9 
Wodovrood i 2 Sd) 147 6 
Weeks Associates HOP) xd 33b 
Weir Grp- (25p) xd 75b 5 
Wellman Eng. 0.5 p) 30 • ^ 

Westtirick Products OSp) 50® 

Western Board Mills (lap) 48 
Western Motor (25 p) 81 „ . _ 

Wectl null mi vt Brake Signal (25®) 34b® 7 
ft B 9 Bb 

Westland Aircraft CZSp) 44 3b. 7 bpc 

bn. 64 u® 

Westminster Country (25p) 132 30 27 
Weston-Evans 120 P) 51 50 
Weston ■Pharmaceuticals (lOp) xd 63 5 4 
2 b 

Westward Television C Non-Vat. OOp] xd 
17b b 17 

Wdatilngs (5o) Bb® b 
Wheatsheaf DHtrlbulon (25®) xd 147® 8 
Whltecroft (SOp) 112®. 5bPCPf. 41b 
WhltehouM (George) hop) xd 27* b 
White ley (B. S. WJ (25p) xd 40 1 
Whites (Tlmothv) SbpelStDb. xd 49b 
VUMKIngham (WHlIam) (12bP) 131® 29 
Wkrfail (Henry) G5p) xd 2B8 92 
Wilkes (James) ( 2 So) xd 89 SO 
Wilkinson Werburton 1250) 108 
WHlIam 5 Hudson (20p) 117* 18® 15 
Wilson Bros. ( 20 pl xd 35 6 
Wilson (C.i (25P) 92® 40 7* 

Wimpey (G.l C5 p) 112b® b 11 II 
Winn Inds. (20p) 33 ■ 

Winsor Newton (25p) xd 136 
Wood Hall Trust (2Sp> xd 112 
Wood <S. W.) ( 20 P) 36b 
Wood (W.) OOp) 24 3b 
Wool worth (F. W.) C25p) xd 67 6 b 7b * 
6 

Yatton Furniture (5P) 9® t, * 

York Trailer flOu) 36 
Yorkshire Chemical* (29 p) xd 168® 
Youghil Carpets (25pi 128 G 7 9b 7b 
Young Austen Young (25 p) 120® 18® 
18® 13 

Zeners (Sp) 38® 

ELEC LIGHTING & POWER (2) 
Bras can (n.p.v.) (Recog. Mica. Name*} 
940 

Calcutta Elec. Supply xd 37 

FINANCIAL TRUSTS, ETC (186) 

Alderman Secs. Group (1 Op) 34® 

Anglo- Continental Inv, Fin. (Reg.) (25p) 
90 84. Br. (25 p) 82* 

Armour Tst. (iop] 31b 1 
Australian Agricultural (25p) 110 
Australian Ests. (25p) ISO® 2 . 

British Elect. Tract. DM. (25p) 107 b 
6 *a 7 

Central Sheerwood ’ Tst. (Sp) 33b 
Challenge Cpn. tSNZi 1124 
Chancery Consd. 8 kcCnv.Uns.Lii. 94 b® 
5® 

Charterhouse GroUP (2SP) 80® 1® 
Comoagnle Flnanclera de Suez ONF100) 
£35 U 

Corinthian Hldgs. (lOp) 76® 

Daily MaU Gen. Tst. SpcPt. (SOp) 17b* 
Daluety xd 227® 9 8 7. BpcCnv. U ns. 

ui. 9 Bt® a 

Dawnay Day Group New (25p) 81® b® 
Eastern Intnl. Inv. TSL (25p) 33® b 3 
Edinburgh industrial Hldgs. 112'ipi STb 
Elder Smith GbaMsbroogh (5A1) 168 
Equity Enterprises ( 10 p) xd 132® 
Exploration tsp) 21 • 

First National Fki. Cpn. ( 10 p) xd 85® 
3 1 

Grfmstiawe Hldgs. (5p) xd 16b 
Hambra TrL (25o)_ 69 
Hampton Props. (5p) 60S bS 
Hawttn (TOP) xd 33 
Hothlyn Cpn. A (SAOJO) 50® 

Inch cape 426® 30® 1 2 28 33. New 
430® 2. lObPCLn. 1990-95 IBS®. IZbPC 
Ln. 98*1® 9® Bb 

Ind. Comm, Finance Cpn. SbocLn. 74b® 
Inti. Prop. Development HOP) 26b G " 
Jessel Secs. t25p) xd 79® 6 ® 6 b 
Warrants to sub. -for Ord. 115. Did 
«2Sol 44 8 . 7.7PCPI. (t-PJ 99 7b Bb, 
9bocLn. xd 72b® 

Lampa Secs. (Sp) 30b 1 
Lloyds Scottish (20p) 70® 69 
London Asscd. Inv. Tst. (10 p> 20 b 1b 2 
London Eurapn, Secs. (25pl xd 790 
London Australian Gen.- Explor. (lOp) 
5b® 3 4 3b 
Lubaic Invests. (2bPl_13 
Mari Invest- (lOp) 33 2b 
Merc. Credit (25p) 63® 4 3b 5 
Merrill Lynch Inc. Shs. Com. (SUS1 J3b) 
SUS 14 b 

Murray (D. W.) (5p) 59® G2 59 
Nash Cl. F.) Secs. (25p) 112 ® 

Provident Clothing Simply (23p) 158® 3 
Real Est. Cpn. S. Africa (ROJO) 5420 
River Mere. Tst (25oi IZ 2 
Schlesfnfier Insur. instill. Hldgs. 69® 

Slme Darby Hldgs. (TOpi 100 98 7b 8 b 
100 U 99 8 5 7 6 b. Warranta to sub. 
123® 7. lOecLn. aondon Reg.i 149b® 

Sterling Guarantee Tst. 7bocLn. 103 


Engliah and Sccfttu® ' n ’'“' ori l41, 

Ewiw^hcome isop) «a iaa 
EriiWne House C250I <21 


SJSt uSS^Gewai (R0.2ST'37X - 
FSrefftri wM Colonial (25P* ‘a® •: 3 » 

«— ■ w- 

SzrBura.'ttft.'V'w 


Qerun urrav 
(ZSp) .56b 


S.'iPC 


I2SP) 


GlSgS'Mjcit Tit. (2SPI xd 75 b 
Govts. 8 sSc. 7 a i?d* dtn’er See. I"* Cl 

ft?”, m, v,,* » 


Ot. NorUvcro 
Gresham Invest. TM 


105'tiB 6^ 


S S % %u 


5TTNES 

Australian (31) ; 

Broken Hill South iW.SQ) xd 
Great Bauldor iSAO.IO) xd 
Hamoun Goto <Sp) xd .115® i 

M. I.M HfdS* (SAD JO) 164- > ■ 

N. B.H.C MldO, itAOJO) 2S86 fl 

North Broken Hill (iAT) id !j{' 

North Kalgurll .SA0.36) if. 

Pannga .M.nmg (So) 7 1 ;® b 
western Mining tSAO JO) vgt® > 

9 6- * 4 . • 

Mlsccllaorous (67) 
American Metal Climax Warrant. I' 
Hrior lor snare, af Common utr | 
3p;SuMrd'i , JtJdDh 'HI S 1M) Xb* * 
Be.-a t Tm <JSr: 2B<. 3 9 ^ 

Central Prov.-^e- Il2'a>) 25 
Charter ConMi'B.HM >2So) xg i.f 
b 5 9 'JI 50 5DUn. 59® - 
Chatcrhaii'F.nanic iSo) is i. - . 
Cvviid^iH Go>d >2 Sp) *d 1854.*),' 

84 V. 9b 4 1 2 85 7 « 

67 b 

Gitid' Tin tZliPI £14® 
hamunllng Tm -ISpS *d SJ 
London Tin iJOu) Xd 182 
MaM,aa Tm iZiul vd 139® 

Plhjnq Cnn >5ap) xU 9S - 

Petilllng Tin tvMalt 66 ',1 

ft o Ttn'o-?iii Cura. '2&p>-«d vgji 
200 ;® 2 2001 5)0 49 
A.' cumulating Ord. '2SW xd 19 X4 4 
179. 3 aiSutPI. A xd i*hO 
St. John d el Rev 4S0 
Selection Triiir 1 5Sp) -id 335 38 *-\i 
Southern Kmtl Cod. HOpl IU ^ 

Ehud. & E. AfiUnn. {Vtfl. S 



j l.vinan, RST (R£.< 1 70® 70 Gg j 


ManrorOS 

& H 8SL®f*r«. f?Sp) xd* 37*. w. 

ln,nri CD HidBi* i *CorP. rtUSl) 646p 
Intntl' Invest Tst. (2Sp) 57® 6 , 

Joseph (Leopold) Ipvkc Tst (25P> 67. 
tSlSeW- »b0p) »d 70 2 

i ove inv. Can. iiOp> 21 - 

89. 4petn. 92t. 

LeadeflhaJI-Sterlino Invests. «25 p. 63 
London Holyrood Tst. SkPI. 38 

London Siratliclvde T«. (2to» 49® 50 , R CcnsiJ i| datrt Mine, Jia® 55 ' 
London Merely nt Socs. (2So) 95® • TJnuan.lLa Cuncesvom ,S0pi 1 * 1 *, 

London Tst. Dfd. (ZSP) xd 2)4# 15® 10 ; ^moia^ Copper ln>ratments ®aQ( 

[S S G 55:*;=5s>b.an : Anolo American (MD.-Ot* 

Ismr " 

9,; ‘ 4W1 

KS , S"1S':3'5.3i6i° , ’ , «&. «0| 

NewCmirt European Txr «7 Sd' 53i:®5 
New Throgmorton Treat l«c.5hs. llSrt 
24ft®. Cap.Ln. 187 Wjrrint, to Pur- 
£1 CW.I.X. 50'rtl i*® *0® 1 

Nineteen Twenty-Eight Inv. Trust (2Sul 
xd 1500 

North Atlantic. Sec s. (2S p)_vd 75 
North borough Inv Tnist (25P) 1J2® 

Northern .Secs Tnito rtSgJxd 109 
Omnium Inv. Dfd. (25P) « 

Pent land Inv. jfru« {25rt 8! 2b® b® 

Premier Inv. (25p> xd 14S 3. ■**-- 

Ln. xd XI 6b 

Property Inv. Fin BpcQw Ln 8 7 
RaetHirri Inv. Treat SpcDb Irrd. xd 3fil|. 

•lizBcCnv.Lrft xd_ 82® _. — j 

Geoulo invests. (R1 1 23S 
Go'-d FiClOS Prop. IRO 2'x) 44* 
Harmony 'RO^Dl 383® BO® ufi ' 
28® SO® 70® 6SO 75 85 7lfS 

s m so: 

Haitebeesrionteln fRIl 12bt *, Id ' 
Jesel Proof. (Rt) 80- 1 78. TCLi 
(R1| 2QI “ 

JohnnnesDurg Consd- Invest. lU)' 
b: '. b b • 

Kinross (Rl) 220® 30® 1® 8®', 

38 42 SO • . 

Kloof (Rl) 692® 65 90 80 2 700.- i 
Units 1 ASh- Rt R1UnsEc.Ln. fistf l 
Leslie Gold 1 R0.90i 57* 8® 6 m 
U baton 'RD 428 S30 2S SU59.* ^ 
Lora.ne CRH 140® 9 6 7 52 i 
LydPiiltura Platinum (R0.12b) 34 ~ . 
Manevale Ccrud. (R0.80 195 

Messina 'Transvaal) Devetopment Cxi 
xa 310® 5® 299® 300® 300 
Middle Wit waters rand (Western 
(RO 2S: 296 ^ , . -.3 

New witwatersrand Gold Exnltn. (£| - 

Scottish Mortgage Tst! (25p> xd 87® 9® ■ Potgi etenrust Platinums (R3.02'a 
8b® 6b® 8® 6 . 6 2,2® SUS2.97: 14Sp S5 #"( 

Scottish Overseas Cmmnwlth. «5 d) 7S'j. 39 49 1 3 50 2 37 ■ *> 

6pcPf. 44® — President Brand (RD SO) 950® 15*J 

Scottish Utd. Investors OSp) lg* , ft i 90 tXO u9BO ^ 

Scottish Western (2Spi 86b. » i25P» 79 PrtlldMll stevn fftO 50< 82S® 20«? 
Second Alliance '25ol 144 4 ':pcP 1. 34 | 9on M0 

Second Broadmount f5o) 30b 


7-bPcCPv. 


RaiiT'Seii "Trait C25 p) **l 22b® Xb 
Rhtiti, and Isvuc Inv. Trust Inc. (25»> 

2 gi^ 

River Plate Gon. Inv. 4pcDb Irrd. xd 79 
Robcco NV Sub.-Shs. (Reg. In r®m* crf 
- Nat- Prov Bk. (Nominees) (FI.S) 382 
Rollnco NV Ord .Sub. -Shs. CReg.Jn iwmc 
ot Nat Prov. Bk (Homlneei)) (FI 5) 262 
Romney Trert (25 Ip) 70® 

Rosodlmond Inv. Trust Inc. Shs. (2Sp) 42 
RoSichdd »«*. >? SS9 ,60. 5BcCn*.Pf. 

740 ii 4 3. BbPcCnv.Ln. 106':® 7® 7 
St- Helens Secs. (25a. 38':® 

Save tfrosper Linked Inv. Cap Shs. (IOp) 
cqua 71 j- Q9 

Scottish American Inv. (50a) 85 b® 2# 5 
Bb! 40CPI. 30b* 1® M 
Scottish Continental Inv (ZSp) xd Si* 

Scottish Mercantile Inv. A Non-Vtg. 123D» 

Scott wf 1 Eastern Inv. Trust (25p> 97 b® ': 

fl 

Scottish Inv. (23 d) 36 


South ATricau ( 35 $) 

Anglo ArfUTicon Coro. i. -Atnca jbh 
308 9 Z97 4 1 300 .7 
Anglo American Gold Invest. tRI,® 

lj(5 \ 1 6 _ 1 D| c 

Bi-.t.-fl'.CJtc Platinum IRO.tQ) Xrt-V# 

91 86 7 • • ™ 

BI,vcoi-uiUicnt Gold Mug. tiKLlSja] 
12-p io:# SC 20 IS so 23 a-" 
Bracken >R1) I2M® 30 3 2 7 ■ V' 

Buiicisiontem (Re "965:® got® -f 

Canid Murchistw (R0.10) IS Of '• ‘ 
Caroiution Syndicate (RO^S) 17? 
Doorn'once.n iRIi S65 
East Duagafontem tRX) 48 
East DriefoniHn (Rl I 356® ■ 

SO) 4 7 3® 85 56 72 651 4 fS 

East Rand Proprietary (R1>-37Srd 
Ettourg iRI) TSC* 2* 5 B eo.JJ,.- 

Free State Geduld (RO.SO) 900ia ,y 
80 895 91 o: 20: 900 40 v 


Trust Agency of Australasia rZ5p> IDS 
I Dominions' Tst. <25o> 92® ~ 


Untied 
90 2 3 


90® 


Vavasseor Cl-H.i ( 2 Sp) 140® 3® 2 38 3, 
lOizpcLn. xd 86 5b 
York Tst. (ZOp) 36 b 8 

GAS. (14) 

imperla] Continental 653® 46® 3 7 5. 
7pcLn. 152® 1® 47 

INSURANCE (165) 

Bowring (25 p) xd 80b® 80® 3 2. BffcLn. 
Xd 86 ® 7 

Britannic <5p) 170 2 
Commercial Union (ZSp) 158® 7 8 8 6 4. 
7bocLn. xd 63® 

Eagle Star < 2 Sp| xd 123 2 20 1 4. 4pc 
w. xd 30b® 4pc2ndPf. xd 30 
Enuity Law \Sp) 236 
Fenchurch (lOp) 40. Do. A N-V 39® 
General Accident Fire USD) xd 150® 49 8 
SO 47 

Guardian Royal USD) xa 179® B® 81 79 
82 78. 7pcLn. xd S 8 b b 
Heath ( 20 s i) 257® 

Legal and General (So) xd 149® 8 ® 9 50 
Unite and Godwin (Hldgs.) (1 Op) 103 
London and Manchester (Spl xd 143® 
Matthews Wrightson Hldgs. ( 2 Op) xd 196 
Pearl (Spi xd 244# 1 2 46 
Phoenix i25r) xd ZOO 
PruflentUl (Spi xd 141 2 4 
Koval (25pi xd 276® 7 1 2 8 6 4 
Scdovriclc Forbes Hldgs. (top) 254® 4 9 

SUpleamM Hldgs. OSp) 99. New ( 2 Sol 

Stenhouse Hldgs, (25p) 122® 2 1 
Sun Alliance and London xd 397:® a a 
_ 5 6 . 6 'aSCLlL Xd 6 Ob 
Sun Life (Spi xd 90® 2 t. 

INVESTMENT TRUSTS (429) 

Alisa Invest. Tst. (ZSPI 101 ®' 

Alfbnce T«. (2Sp) 171b® b 
Ambrose Invest. Tst. Cap-Sha. QSpi Bg 
American Tst, 8 i25p) 45 
Anglo American Secs. Con. izsp) B2b 
Anglo- Intnl." Invest. Tst. ( 2 Sp) 29 
Mhdown Invest. Tst. (25p) 10Zb® 4 ® 

Atlantic Assets Tst, CZSp) xd 1250 8 ® 

• "J B*? 

A 3 «ft g 1ertri< ,r,d Gn". Tst CZ5P) xd 
Sellinoor Invest. T«. ( 2 Sp) 64® 6 
Blroiingham and District Invest. Tst. Aftnr 
Pf. 34. 4bprDb. 61 b 

a P d Southern stockholders Tit 

, ISOp) xd 226® 7® 30 28 S. Csnvcn! 
fUmrlng rights to sub. for Ord.) <25p) 

Brandt, tW.). invest. Tit. lr»c.Sbs. ( 20 p) 37 
8 >a“ sSStl^d 371, G *" 1 Tlt <2Srt 290 
British Assets Tst. ttSp) xd 66b 7 6 . 
SpcConvsn.Ln. 1 29 

B S£ s ^, , . n . rest :.. Tst - ,25 PJ Wf 143. CtNX 
Db 141*. 7bpcOb. ISO® 50* 

Broadstone <2Clp) Ipa® 7 6 
Brunner ( 2 So) 67ft® 

S^ T, S^b 2So ls 1 ' T ' 30 in,la 

Caledonian Tst. <2Sp) 72. 8 Ord. (25p) 

Canadian 'and Faro (on {25pi xd 89* 
Canngn Street Invests. | 10 o) 64b S 
Cardinal BncUnsin. xd 96b® 

Carilol 4pcPf, a 
Catel Tst. (5p) ID® b 
Charter Trust and Agency (25a) 37 
Charterhouse (ZSp) xd 81b 
Cltv and Cammercial IIkorw CZSp) 1Gb* 
15®. Do. Capital 130® t 29b 
Cltv and Foreign invest. (2Sp> 63 
City and lotnf. Tst. (25pi xd 67 
Claverhovse (SDpi 62® 

Clifton (iop 1 57 

C^^csdxic (ZSp) G7® 6. B Ord. (2Sp) 

Common Market Tst. (Ip) El 0.40 
Consolidated Tst. DM (2Sp) xd 15Sb 
Continental and Industrial Tst. 12501 136 
Crwftnt Japan (SOp) 74. Warrants tor 
Ord. 29 0 v 

Danae Capital ( 10 pl Bb 
Debenture Corpn. ord. !25 d1 to* eg ft® 
Dualmt Capital 196® 9 6 7 
Dundee London BocOb- 87 

“fiBSBSS flUV t2Sp1 ni - 5 * t ° h - 

Edinburgh Inv. Tst. Oto. 165 
EngUsh and Him. 7pcU«iAn. 99® 


Second Consd. (25n) *d 115b 15 
Second Gt. Northern (25n) xd 76® 

Second Scottish fZSpl vd 79b® '• Sb 
Securities Tst Scotland (2Spl xd 1 26 
slater Walker Aust (2Sp) 85® 4 
Slater Walker Inv 'SOp) 98 
Sphere (2Sn) xd 78 ij® 
standard TJt. I25P' 114 
stanhope Gen (25pl 99';® 

i»^.?4 D, (^p i )*xd 318. 19® 9® 

Telephone Gen. (25pl 135. 7ocPf. 82 
Thanet (SOp) 48 
Throgmorton Ttt '25p' G2 
Trans-Oceanlc Tst. BbpeLn. 84® 

Tribune inv. Tst. (Som 550® 

Triplevcst Income tSOpl 50b. Cap. 186b® 
7® S 7 6 

Triumph Inv. Tst. 'ZSp» 64 5 6 
Trn stees Corp. iZSp) 95 b® B Sb- 4bP* 

Union Commercial lav. 6bPCLn. xd 91 b 
Unlscc (RO.IO) 38® 

United British Secs. Tst. i2Sp) 176® 3 
United Kingdom and Overseas Inv. '25 p) 

Untied B Sratea S Den. Cora. I2 Sdi 65® 4b. 

ltiitira n R®toutoa Tst. (25 o' 102® 3 1b 1 
Washington Inv. (2 Sd) 56b 
WemvsS Inv. xd 2S5® 

Whlnspartcen Inv. t25pl 41b 
Wltan Inv. '25 pi 79® ‘>®. B (25pl 75b- 
41 -ncPI- 30 1® 5. BPcCnv.Db. 66® 
Yeoman In*. Tst. (2 Sd) 134 __ 

Yorks, and Lancs. Inv. Tst. i25pi xd 31 

UNIT TRUSTS (3) 

Clyde High Income Fund Income 64.9® 

M. and G. General Tst. 122«s® 

IRON, COAL & STEEL (95) 
Babcock Wilcox (2501 xd 73® 70J.-SPC 
Pf. xd 37 

Beyer Peacock :So> xd 31b 
Broken Hill Proprietary (SA2i xd 5S6t® 
6® 40:0 61 52 6 8 4 
Brmvn Barley Steels (SOn) 65® 4 
Nartaad Wolff 36 b. 4bPcPf. 2Bb® 
Hawthorn (R. and W.l Leslie (SOP) xd 

Head. Wrightson rzSPi 42® 4® 3b 2 
Ucryd IF. H.) i25p> xd 58 5 
Richardsons. Wcstgarth -CSOp) 54® 

Swan Hunter .Group xd 11 9® 15® 16® 
17® 11* 18® b« 17b® 10® b® 

19b® 20‘J® 3 2b 4ft 30b 28b 3b 
7b 1 b 3 8 10 25 * 9 7 
Whence C2Spi ) 09® 9 
Woodhouse Rlxson (Hldgs. j (I2bP) xd 
33® 5 

Yarrow (SOp) xd 135 


900 B90 
Rand Lease, (VogcfsiniisfuntJ ifmj 
25® . 

Rand Mmn PfOus. (RH sd 133rJ 
Rant Selection Corn. (R0.S01 td"! 
72® 


BANK RETURN 


Wetine-viat. Int .+ 

S.n. 28 ' dre.)* 

197? hn 


I.I VKH.ITlFJf ‘ £ ' t. 

'.'(((•Iwl • H.JW.OPO — ' 

I*iiU 1** IkMvwt- .. 2£|97,>,1!1— 1,75 

-.iv-inl Dei—il - . 1^96.046,000 * I4US 

Hnalier. ] 239.476. 19& - 4EJ« 

Kecnnt Dlleri •- 

.1.0 299.7L5J266-2I£» 


,1.861,759.533— TZM 


ass in » 

acini) trier 
VlvnneeA Othv-r 

Area. 

Premtiw*. Kguip i 
J> uther area... 

Xttiet..- 

v'oiii..... 

linvrves.._„..... 


1^89^18.67^-UZ.flj 

53 . 47 j. 350 j— 

227 .Sft .713 - • 
H. 160 JM 1 1 - 
805 . 356 .-. 

llW- 


1 . 861 . 760 ^) 82 ,— 


ISSrUE DKPAfirMENT 


I.IAUILlliKa 
■\Mt» luum.. 


4,63.000.000 + BO, 


In L'irnilxU"D..l 4 , 6 13355 .W 0 + 


In UuiiWk Uepi. 
Vhahrs 

Uovt. Uetna I 


Ulher Udfl- aecu.U.a 


Other sxacurttiw.. 
Lulu 



(4,625.000,1 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denomina 

No. 

of 

Closing 

Change 

1973 

. 

.1871 

Stock tion 

marks 

price 

on day 

higb 

tow 

BP £1 

17 

560 

+ 2 

BOO . 

4«S 

Shell Transport.. 25p 

16 

224 

— 

363 

214; 

Swan Hunter £1 

15 

127 

+ 7 

1SS 

lilt 

ICI £1 

14 

222 

- 2 

294 

214, 

Bramah Oil £1 

13 

410 

+ 4 

506 

SB; 

Pres. Brand R0.50 

13 

JElOj 

+ l 

mi 

gfi 

East Drie. R1.0 

12 

375 

+ 20 

GOO 

•-.24fr 

Cons. Gold Fields 25p 

11 

193 

+ 8 

283 


De Beers Defd. ... R0.05 

U 

280 

+ 5 

412 

"S 

Wsde. Brmh. New Nil pd. 

11 

39* 

+ 14 

39* 

Land Secs. 50p 

10 

228 

+ 2 

273 

IS; 

RTZ - 25p 

10 

208 

+ 6 

270 

i a 

Sime Darby lOp 

10 

99 

+ 5 

201 

,9C 
. 10^ 

Bouse of Fraser 25p 

0 

115 

- 1 

158 

" BATS" 25p 

S 

247 

- 1 

303 

.■S- 


recorded yesterday in the Official list and under Rule 163(1) f e) fl 
reproduced to-day in Stock Exchange dealings. J 



Option Report— 3-month Call 

OPTION DEALING DATES Gold Fields, Dixon’s 
First Last Last For ‘graphic “A," Brown 
Deal- Deal- Declare- Settle- Electronic RenfcUs, Avon 

mgs tags Uon meat *«“• House of 

Jr* 9 " v kov \ Dunlop, International 

Nov. 20 Dec. 3 Feb. 21 Mar. 5 tion, Tesco, Woolworth* 

Dec. 4 Dec. 17 Mar. 7 Mar. 19 Oxygen, Orme Devdc, 

Dec. 18 Jan. 7 Mar. 21 Apr. 2 Lampa Mining, Scottish and m 

Quiet conditions prevailed castle, British Leyland, * W 
yesterday in the Option market, and City and Shell Tranim 
Stocks favoured for the call were Puts were done in C®»soUw 
Eldridge Stableford, British- Plantations, Town and City I 
American ...Tobacco Deferred, Loraine, while doubles W 
Swan Hunter, Hawtin, Babcock arranged in Swan Hi«*| 
and Wilcox. National Car bonis- Vickers, Harmony and WeStt 
ing, J. H. Vavasseor, Consolidated Areas. 


I ad u« Crista 


'ilftXO 

■irand Mot 

34 

a 

A. P. Cement.... 

15 

n.c.5.-.v_.... 

12 

\veoc. Leisure. 

A 

Omrrtiaa. ........ 

23 

Bereteya Bank- 

24 


Z9 

Beocbem 

20 

Hawker HMW... 

30 

Boots DiuXm.. 

17 

I-C-I 

13 


12 

“Ibmw”. m1 

I.C.L. 


B.A.T 

16 

10 

British Leylxod 
BritlabOxVffen 

21* 


6 

6 

leuel See. 

0 

Hurton *A'.„... 

15 


20 

Cadborr’a. 

6 

iioyda Bank... 

22 

I'annon St — ... 

7 

■■Lofv"’ 

9 

L'murtxalda 

e 


13 

Dot*' n hams 

9 

MxrkvA8pencer| 

1'J 

[Bnillen 

10 

March (Ij 

11 

I 'unlop^—-. — 

7 

Uidlaml Bnli„ 

24 

tlrindan StleW 

5 

Slarl.Weat Bank 

24 

'■ M.l 

12 

PAH Dfd„ 

2b 

P.i« NxUaniti. 

7 


9 

M.K. A- Tram--., 

a 

U.B.M. 

6 

Men. Acdrfnu. 

13 

Hank (Jls- * A" 

35 

Son. Rlreirc.. 

9 

U.-0.1 Inrl 

25 


-later Walker.. 
-*piUara 

fesoo 


Unilever !| 

Ctd Draper; 

Vlck«v>..._ .J 

Wool worth, ... 

Property 
Cap Cotmilm.. 
Lend Securit>«3 

1’iaduy 

-itariBr. Britain 
town ft Clfv ... 
Town a Comm. 

'ill 

tirir. Petroleum 
tiurraab Oil.... 

n*. 


13 

6 

6 

24 
35 

25 
10 

B 

6 


13 

18 

13 

IS 

13 

13 


32 

25 

d 


[Mine* 

Vuuiu A oner.— »i 
BrotopnHUfPtoPl 

ICm: 

h^herter Oanco-1 
durterbrnll F™I 
rionx. OoH-— [ 

IX>^ Bean IML— I 
t. S. GeduML— J 
(Great BooUler 
munpua Arrt«J 
Hunntna Propvj 

h'lnwf 

Ixnrha 

LDtnra*u.._~.— 

Hemls Biptar- 

rnx. Stoyo..*-p«3' 
Kir. r ?,lno— — f ™ 
Wo k ip) 

Wrai ArQah-— j 
Wfimni M'd# 


IB EfeimMa Copper- 
I ItrMTMl j 18 




In 

BELFAST 

iwt 645BO.-4 1:67*8 
Plnlev Pkc i&uJ 36 
HuKb»(BW£lJ 110 
MrUh Sc’t lnv{ 37 

IRISH EXCHANGE 

IK6&80I 


REGIONAL MARKETS 

HI dMMBHaaUa« af Z5t> (■!■» tlxtT* 


&.V. 

•V. • 

sa.? 


..T.* 


I tvflrq.1 


|Fr'ttAaeefl 50 pJ 258 


«cff.6%KW66... 
AHIbAb# Gm£I 
UrPOlHP-J.i... 

Lkrae. Prod. Ire J 

CbmdeQeto 

Good body (£1).. 
Helton (HkfRB). 
Irish Dlstillen. 
IriHta Viregd—i 

Irruh 

Smith Grp Iflp. 

unheom 

nhlnr# 

MIDLANDS A 


HDnlu L'onI A.. 
Kraa 10|ft,.~ 
Bronx F.W.lOpJ 


8& 

136 

140 

6Z 

SB 

76 

S3 


68 

33 

ai 

77 


Dili 

30ia 


+ 2 


Gardiner £1 
~jnialgSb*p(£lij 
l Hal'tnSrfhtOpI 

Kleen-e-xe 

LoveU'xShlpiil 
Penree C.H. „. 
SlDdeJI -Wm.' 
Vincent 


' 32 b 


621- 
esewfi 
17t^ 
■ 51 
200 
188 
117 
117 


44 


...I 


NORTHERN EXCHANGE 


Albany In v30pf 
... Ash Spmaing, 
•v Bontb Chat ifli 
— B rariv iGi. -A' 
Br'atltlKeUOli 
■“ BrtAili ii-sOj.i 
, UuryHiux.$J|n 
WESTERN L'lorgr L'rou..., 

. Dvwn K-A.'A' 
5Zifiutj+ 1 mien K*d..._.| 
— BnpNuInvPr. 
— Do. Deferred 
Urx Buik 


21 lg 
60 
Iri- 
71 

322 lg 
fu; 
2As 

40 

S3 

67 

SOI, 

44 

40 


, 'orlner ;Ui ... 

f — I® iHprrr.vIndajp 

Ricwm Brew.. 

HoBJoa'phZb] 
•™- l.O.M.StmfiL 
...... ‘Nicholt Vim.., 

— — NtbnSbl'oub. 

p.mjl 

Peel Util «...._ 
dayernCofllSA., 
Bhiloh tiptnn^: 
STnalAuMip. 
Tam'r But 3up 

WuoilfKdi 

WodwrdHIZtp 


-3 
4 10 


SCOTTISH OCOWH* ' 


148 . .. 
®lJ«f r 
112 
117- 
XK 
101 
1» 
ibO 
SO 
30 
32 
45 
67 

20H$ 

40 


Her n ii., f. 

■■ .. t rx'g&R.w«£L 

Dundee Ice 

. — . UuoilttMjriaXl, 

j KLIlh A AIcHdjrj 

•— 1 Plf* FnrR«. 

[Hill (Wylie)-.. 

'Leo.iJ.fi (UW 

— » Uiebeida iJOwJ 


-43U 
iaO 
300 
67 
60 

115 , 
34Nf , 

. sbnI 



Tiie Financial Times Friday November da, i 


MONEY MARKET 


Moderate assistance 


Bank of England Minimum 
Lending Rate 13% 
(since November 13,1973) 


houses- To begin with, only a cent was touched, although in 
slight shortfall of credit had been late dealings levels of 11 per cent, 
looked for, generally, but revenue to 11$ per cenL. and even 12 per 
collections by the Exchequer were cent were reached. 

Short-term fixed-period interest **>“ at anticipated. Sterling certificates of deposit 

tes again showed modest adjust- ? na 5? e “operate official help was outstanding increased sharp ty in 
eats in the London money m tiie sc^e that might October, by £417.3m. to a record 

afket yesterday, with the three* 5? ve factors in £B,122m. But once again, there 

onth sterling certificate yield, me 60,1 ldenUfie °- was a build-up of paper nearing 

r instance, rising t per cent to Revenue transfers to the maturity * with tba amount due to 
J-15i per cent., to recover the Exchequer were greater than be PaJd-off 111 less than a month 
evious day's Joss. Day-to-day Government disbursements, while risin S SB5.TVX to 5»&3a l, and that 
edit was in shorter supply than the authorities held maturing due ,ess than three-months 
,d been widely expected, and the bank bills and deposits with local by £301 - 47n - to i2.967.7m. 
.thonties gave a moderate authorities. A rate of u.m per Secondary market holdings gained 
want of assistance, by buying cent was commonly bid by Dfc. - E295 - 2m - to £X,029.5m. 

bouses for secured call Rates in the table below i 
easuiy bUls from the Discount loans to start with, but 91-10 per nominal In some eases. 


No*. 89 

- BT3 

iwrnlsht 

»ya notice 

•yanottoe, 
a month.. ^ 
■0 


imcmtlu — 

' oe rooctha. 


fjierllng 
Ccnifieatoo 
ol depoatte 

Inter-bank 

Local 

Acotinrlcy 

draorit* 

Ijwxu Auib. 
MRodablo 
bonds 

Jrinancr 

bouae 

depoalt 

Company 

deporita 

lliauuiii 

market 

rtepoalta 

Inuiini 

bllla® 

Ban* 

bUla® 

Pina nail- 
Mil* * 

MiTWt 

)6ig-14»a 

l&6g-13as 

lfiH-l&dr 

JW -«>6 

use-16 

l4ie-14z B 

.128,-15 
155s- MI* 

l&U-ISA 

Wfrlbii 

IBig-ibic 

15-16)4 

11-15 

15-1314 

USB -185. 
157a-Mi4 

147 b -151 8 

145.-15 

I 6 I 4 -IWS 

Ulg 

1515-1458 

155.-141! 

1534-143. 

1&JS-143. 

)6ts-144i 

US, 

Ml. 

1538 

153. 

153« 

lfil£-153| 

/ 6 )# 

I 8 «» 

15 

1 Ha -124 
T218-U4 
UM-ttSj 
lSSg-U4 

sits 

TOb-13* 

USa-M 

U38-1&3. 

1536-154 

14I a -U 

14-164 

144-1612 

144 1&3, 
16-16 


t Local mflarltJe* aod finance houses seven days’ notice, others serai days fixed. 

rat- for four years: and 1S+-14 per cent, for five years. 


. — - _ . . — - ...a. • Long-taim local authorities nntnn 

«* UW4 n £“ oraL for four years: and 1M-14 per cent, for fire yean. ® BaSbAD 

« fiifi ****', Banns rate lor four-month bank Mite about 1H-144 per cent.; and for fonr- 

■ mn trade, bite Moot: tW-IM Percen t- Approadmato ranine rate one-nxath Treasury bOte 12 Im- 1S» per cbm.: for 
>amlh aSai‘ JZS? tar ^ mop ? > 123^-m per cent. Approximate ranine rate for aoe-moota bank bSs 134-ltt per 

> “i three-month XSJ-ISi per cent; ter ooe^nonth trade biDa W-lQ per cent; two- 

■ ctb 13HU per efiot., and three-month UMU per cent. 

•tamara Kras Bara Rate (puMtehed by the Finance gooses Association): 13i per g*ro traa November X Cteartea *»* 
' posit Rules: For Email sum* at seven days’ notice » per ran*. and Bara Rates tor yummy 13 p eram. 

Treasury Bids: Average tender rale of discount 12.4777 per ww . 

Tax Derail ***** a t,astc *■!* P*v “nt In tha AprtWune quarter if withdrawn within that quarter. 

‘X 7X3 per owl. if not, to wo July -Sept, quarter interest accrued at a rate of 7X2 per ecru, for deposits withdrawn within 
, quartet; and if not bo withdrawn, at ulu per cent.: in the Oct-Dee. quarter interest accrues at 10.11 per on deposits 
• dutrawa wtthin that quarter, and if not so withdrawn, at the average Treasury MU rata for the period. 


'n dl oe M rtn Eats. 
,75* 800® 790 


Wttwaterarewl . 012} 
Mm "Gold Mines (Rt> lOt.® 1058® 


sMiral Mjdjii 


150® 6 3 

_ iRO-SO) 352® SSt 

ifortteto fiofcl Mining. OtD.SOI 250® 80 

-* Inratmsots <R1> IBB 213 5 19B 210 

■ iira °Corpor«tton JROJtW *d 228® 7® 
JO S3 34 48 28 *6 
too Platinum Mining (R0.10) 133 AO 

£ * 
'S5SS55 islwa: 1 250 25 

- iktarSta Gold Mining tRTi 102 lOOt 

- StetrSbalt Metal HlOgv lR0.2<i) *6® 
iterval iRustenburgj Pinup. Mng. 

rikom* Gold Mining cRO-SOl 270 80 7S 
at Orlefontein Geld M?nlng_iR1> 1 8ij® 

(R1> 220® 

15® 


S00 4B0 
73 SB 


24&43 4 t^s m 2 , bso® 

ER %u a c&°£ s #\ - 

Mkethuk Mines (Ri> 475 85 
-.ndparTGoId Mm. <Rt> 170® i 

1 West African (3) 

IpateamatBd Tin Mlnra Of Nigeria 

Mines C12hP> 11 
ilted T7it Aims IlihM ID 

Diamond (39) 

ibIo- A merican lot. Tst- (R0.5O) 22®. 
pcCum.ft. (R2) 70 

as. African Selection Tst. f25p> xd 

im/co. 6 Buftfonteln Mine «2> xd 22 
■atl _DlanMnd Dil Mines oi S.W. Africa 

.. (R0.05) 

sussxst 

OIL (250) 

nool UAD30) 45>a® 8 
Sw-Equadorlan iSOp) 29® 31® 28 
lock 53 

try Hdg&ins 12 SpJ 120 ® 20 

It UK Petroleum 559® 4J® 7 6{ Bt 0 

t» • 9 61 60 551 62 51 63 4 2 5. 

pci StDb. Mt 70 ‘i- 6pcCnv-Ob. xd67';t 

mah ad 405® 397® 403® 4 B 15 16 
3 17 8 14 8 6 11 10 5. Wrrts. 135® 
7 no. 2 <«cPt. 59. 6 i 4 pcOb. xd 86 i«. 
•mcLn- xd 65 U® U. 8*;pcEn. 71 »s® ^ 
to socob. 6a 
n>W Cons. «5p> 241; 5 
ml Dutch (FI20I 

rarranspt. Trading (Reg.) «25p> 223 1® 
3 7 4 63 0 5 6 8b Tt 9 St 5<a 30 
t 1 3i:. 7PC2ndPf. 58>i 
rat <2Sp) xd 177® 8 9 80 
*r (ZSp) 221® 17 12 18 16 
(Century Oils) CIOpi 53 >: 

PROPERTY (355) 
khd London <10 pJ 92 
punt London (23pi'»d 137® 
bind. In*. Prep. 125 p> 129 b® 7 31b* 
V 51 JSij. Wrts. Stbl® M® 111 501 
O 1. 9i4BclstOh. 74® «*•. 83«peL«. 

iu?s Sew. (501 24 

gyle Secs. l25j»» xd 99® 

tagen i25pi 155 3 

enue Close (20p) 109 11 

. CoimnC ttktgs. MOP) 25«^p k* b k 

rrancnillla *4 

Hway Hldgs. (2S«> xd 1 12 

meter Hrate.ro i2W xd 315® 14® 

^L AmoJ rsp» 61® 2® 60»i® 58® 62 

t. Land '2501 160 1® W 59<a® 62 
•a 60': 59. Wi-u. 90 
xtan tst. CZSpi 100 
ton iMoniaouej levs. (25o> *0 73 
i. County i2Sp» 112. Wrts. 48. *kPt 
i. xd 74 

ifing lnrs._(5Pi_52 


Ibw® ’w® SU53l>x® 


Cap. (ZQp) 


(Hldgx) (5P) 94. IQpc 


itrsSlncMl Est*. «0pl 116- 
15. OkpCLn. 48 
nterlWId J25pi xd 242 
aicnburv tsj»- (2 So) 260® 

,y OflMl (25pJ105 
rawsfl Prop — 

untrr 1 «nd New *Tawn (100) £1&L 3 4 
upon Combined Secs. BkPClstDb. xd 

Ston Hidg;- I2SPI loan 
res Erts. SpcLn. 99t® 

• denial Ests. «5o* xd B4i«® 4 b 

Hltorri Ests. OOP) xd 158® 63® 4® 2 
tot Portland Eitj.^(SOp) 247 52 
amsquarc ilOp) 66'; 
wewood Secs. (5n> 53 >: 4** 4 Stj 
wduioProps. (HldB*.' USp} 142 
■nm arson Proo. Iny. T«. A <25ol 605® 

SanwriB Ests. ClOP* 340i 38 
ry Prop. Hldgs. I25PI 345 
it® Henderson ISp) U 121 2b 3 5 1b 
b 20 

niwsle o dpi 72 
Ml House sSOoi xd 1S7 
. id Investors (2S»> 115 __ • 

m Secs. iSOpi xd 2291; 8 Ste 30. 27 H 
1 bh 8 31 . SpcOb. S3®. B'zpcLn. 
iO U® B-V. 5iiocLn. 1 (18 >3*i 7»s*® 8«;. 
apCLn. 15H': 

i Land |20P' xd 146® 8® 8 50 1 3 2 
U.) 4ocDb. xd 48® 

(^XaUVSTllW 159. 60® 2® 

2E &TSSSSS. VAS 56a 8 

fFC-ffiw xdJBBlJ.,5 94* 85 Mb 
i. ,4o5Sb. 43®, BpcLn. 6314 k- 5 PC 
k 143 1 !® 39® 44 
y nth a.) ODp) 98i* 1021: 99b 
I nun White tl Opl 64® 5 4 
, • ■aniew (5ui 44 -’4® «<;« 

Otlow 7PCPT. 54® _ 

> ''V London CZSpi xd 210® 

. Cturv. (2Epl 127® 7 6 „ 

V party SKuritv Tst. ISOp* 192® 3® 2 
. iisn Pros. Tst. tsm 35«: 6>* b 
isllm Props. U5pi SW ':t 
: swul Props- A (25p) 188® 

Mirtins Prop. Con. (25p> ’Mb* 

wel Praps- (28p) xd 20Q® 17 18 16 
xnd -City Pron. <10pl 4o® 1® 

! • IBB IMS. (25ol 65 3>: 4I Z ' 

* lS] * fiiii.l Hidos. mop) xd 1424® 
*r 401; 2 3 40 3*. SYpeJstDO- 79l<®> 
ioctn. 272 6 ...... t73 


* 8 Conrcrilon |nr. Tst. (25P> 
ley (B.) Inxit, Tit. (25p) 423® 


u City Props. (lOpi 90:® wMk* 88® 
8*: 9 91 06; aot* 89';. Wrntk to 

•o Commercial Props- (2®o» 132®. 

x* 1 temreo Soci. I25 p) xd 69>i 
led Kingdom Prop. (25 p) xd 
®. s*r. ■ l*»: 


450® 


Werner Estate Hldgs. 

Wingate Invsts. UOp) 

Winston Estates (25f» 36te. 
36® 7k t 8 

Woodralll Prop, (Sp) 23 b® 


* 94 


l2Sc> 


RUBBER (24) 

(Klangi Robber Estate 


(10p) 


CasHeMd 
880 

East Asiatic Rubber Estates (5 p> 36 7 
Golden Hope Plantations OOpi sab 
Grand Central Imre-sUnonis (ion) 5 
Guthrie Cora. 323® 2 1® 6t 3 
Highlands’ Lowfanos Para Rubber OOp) 
xd 93 

Hong Kong (Selangor) Rubber (10p) 1051a® 
6b® 

Ku|im Group «10pl 30 
Lendo Rubber Estates (Sp) 12 >i 
London Asiatic Rubber Produce (10p> 
39h 

London Sumatra Plantations OOp) 28bt 

Biz 

Mxlcdla Invests. (S»> xd 40 
Plantation Hldgs. (lOpi xd 55 
Sogomana MOp) xd 48® 

SHIPPING (SO) 

Alexanc)er Shipping 202 
inonwwtti 


Brit. Commonwealth Shipping CSOat xd 
229* 1L 5bPCPf. xd 43 
Court Line (25p> 79 SO 1 781; 


Furness withy xd 120® 2® 2 4 
London overseas Freighters i2Sp) 73^® 
21^50 lb! 

Manchester Clners CDp) 41 40 3 
OceajE' Transport TracUng (25n) xd 121 >z® 


2 201: 1I-. 1 2D - 

Peninsular and Oriental Steam Navigation 
Dfd. 128® 30® 2 JIB 30. New Dtd. 

Op) 1C 


loo® 

245® 


130® 2 30 
Reardon Smith Line (50 

Shear Steam Shipolng (5... — . 

Southampton low sth. Eng. Royal 
Steam Pictet 5pcPi. xd- 38 
Stag Lina 230 S 

TEA & COFFEE (11) 

Assam and African Invest*. 45 

Assam Cons. (25p) xd 20. 6pcPf. xd 56 

Biantvre 200 


Camellia HOo^ 56 


_ 89 
HTdgc.1 (25®) 18 


Long bourne 

Rosehaugh Tea . . 

Ruo Estatec Hldgs. i25p> 60 
Warren Tea Hldgs. 96® 103 
West Nile Hldgs. 350® 
WIIKamson Tea Hldgs. 64 


TRAMWAYS & OMNIBUS (9) 


Angie- Argentine Trams 4ncDb. 45* 

Cltv ol Buenos- Ayres Trams 41 
ewer (George) MOp) 34b® 7 6b B 

WATERWORKS (6) 

Bourne m o ut h 36*- 
Bristol Stepcfl. 55>i 
Folkestone 7pcPt. B3 
Rldcmansworth and Uxbridge valley 7bpc 
Db. 

S» Staffordshire Spc 36. 3pcPf. 23 

- - SPEGLAJt. LIST •- 

NOVEMBER 29 (2) . 

RULE 163 (1) (c) 
Bargains marked under Rule 162 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official last 

NOVEMBER 29 ' 

Abercbm Iiw. 281® 

Acmes 18® 17 
Atm In ts 

Adelaide Brighton Cement 96® 

Alabama Gas 740t® 

Allstate 4* 

Anglo American ind. Cue, 375 
ApcHO pt 

Aquitaine £50%® >2 

Tpn. £9.201® 


to 


*U 


Asbestos Cpn 
Aust. Antimony to® - 
Aust. Cons. Inds. 53% . 

AUSt. Continental Minerals 4® 

O rad 5 Inds. A 115® 

Oaranqullla £32® 

Beaver Expire. 7 
Bell Bros. -BO 
Bougainville 140 
Bridge OH 5% 

Cabot Expire. 78 
Carlton Utd. Brews. 130® 

Carr 6ovd 7 
Castlcmaln Perkins 330® 

Coles G.J. 1J«® 

Colby, Mines 69 . 

Colon Inl Sugar ReAneries 2(U 
Com 3 1 cd A 155 
Cutters Pac p4® - 

Deutsche Bk. £48»a® 

Duiker Expire. 75 

liutmarMCoSak COIA® 2%® 

Elec. Supply Com inn. 9Upe 
6*i9 
Endeavour OH 9 
Exxon Cpn. EA6HO 
Hamme rater 101 100 
Hawker Slddelcy Can. ^S7. 

Haw par 99 ■ 

Heine kon FI. 2 5 £471: 

Hezprus 75® 

Hewlett Packard 43 1'jp 
HON Kong L»nd1 10 
Hudson Bav OH Gas £24 X 
Hutchison mini. 106® 9® 7® 
lndo Cons- SC36 
I ntnl. Pac. Cpn. ,91® 3* 

Japan Fund Inc. 400® 
iardlne Matbteson 393 

sssMawarfaQ — n» 

Murianl J 10 

MW emporium 202 

N^, Forest Prods. 26B4. 

®a; 

Natl. Bk. Australasia 240 , 

Now- Metal Mines P4 
North American Coal £231® 

Northrop CP"-, 8B5. 

Offshore Olf p«i 
OU Search 7% 

Prto n w»lls*Jd 405 9 IS 

ssssr is™ 

probe Mines 16 

Jisr4E , WJ - Si5H% n 

ctralt 12B® 

TalkttO Sulre A 3 , s 
Tara Expire. 635 
Temmengono Sees- 94® 

Thomst Nationwide 133 
Unilever ITI.201) 

Vultan Minerals 16 

Wheeiock Msmyn 

Whim Creek 42 1 


997 1270 


Do. BHpePt- 


2 20 


A 73® 1% 2 


SHARE INFORMATION SERVICE: NOTES 

.^rtra la.H.ai.- prices era EBcRdUn* 3»al dUMemi dectaraiton. 

Sr d5S£tttaS«i~ ««* t 

re ill Set utrceo ts te ff tortaj 8 pktms based oo m» 

Pricstlcaralwss art "ocartSrariatote. 0 Cents. 

yinriw t to C0fPW*W9 a d nMrifind ram oaid or on pari 

~ci*FvrWp«M»*» mrswni effetehre d l^Mpfid w diffMend ub 

fl 5- PW» . i *."**™- indtem fun^S«J ^^edeiBBU« • fim 
itess: bracketed , Assimwd dWIdeod and yield, 

t® msl or mere dBsiw® ® Lti-.innu] dividend and field -after serin 
tad oa ** nil " WN jUk "* *— «— J Payment from capital sources, 

to BsssetowR **™’*^ 0 ^ k After local i«es. m 
«•„!**«* ex mMdte gWgtf ^rgyioiic total. « *52! 

•How far vah» ol dBOVsn eimm- E anting* bued ««• 

* i as® rights. wwiiH.re snffrps r Aostraliao currency. 

, Hubs and lows marted % Dividends au ^„ yi ^ d j ^SSSdLd - *22? 

.ri lUustcd to *ltow for rights Muse NnofDt , indicated dtridend ««w 


esnr 

’ ir cash- .* relates to b r e vtons- ditideaL nfe rsd° 

j- itertm cor ohaftertf) •««» tacretfW based on latest tMWl tff ”’ Zj££Z 
nrantd. ^ oast dividend: euet baaed oa BreviaM 

auto tar qnatiertri gtoee reduced years wratara. v Tax free up to Ste 

atraO w deferred, . .. » Diyfairad and J irid based on 

« coaparebteL “Lfifi* 8-1 p ^ lL renwTx DWdeod and field 

b pedal oaytnenn 


«- " te >* re wvare 

_ lends paid- clanre. v 

Inures or report a wai ted. .r_~. ^"soedai* oaytnent: cover does 

ankB iwl insurance: rraerre aDora- ucntdc a ® s ^*^ tD fT a _ Bcn * 

os A? preclude calrtlatfeo* of o« *W2!? eB 

****** sMted ^aaed or deferred. cCansdian 

S5«S STSSW scrip 

SSjSjts aEJ— “ 


or 


mtHSMite 


“ SS: S^THatwa ^ taaed oo prearac- 

rn SJVSSer^ 'c«Sl 

H Pttorea ba«d « grMO« 2 as m«^ r 

idoced rerainra of nhares S"cm«. raond. o Wo ®Lmta- 

over bDowb tor co nyeH u nn o fraar ra pavabla. * Dividend 


onvcniblo 

tistcBce. ^ 

Irtser hid 

iO Bvni m 

pedal deposit certificated _ . 
ante Buertm: rcdaccd final 


« w dtvweftdaor rank- ram om*r«w ™ 

« Sto ferrenrlcud dWdend.^^ & 

WCTdeca not allow for share* irtMi A ba wdatt wy » 
ta» ai» rank (W dhrfdaad tt a fomro gtipj***; 


Jte'SS Stte dSito preeided. «« o* eapital dWrilMtion. 


n dfvWeodt ra 
ri«hta; n » 


WaoctelOo Bnrmati 100® 994 
.107. Do. New (nU P44 3i 


113 10 11 
7 23ia 3 4 


ufcon Cons. 89® 

(Bit permlakm at the Stock Exchange 
Couuc iU 


CORAL INDEX 
Close 370J-S75} 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New “ lows.” which are too mmeroin 
to namo Individually, were attained by 176 
*oc unties and are n*t*d below In their 
sub-re ctiora. There were 6 new ’’ Mobs.’’ 

NEW “HIGHS” (6) 

^ AMERICANS (1) 

CANADIANS (1» 

Hudson’s Bay 

ENGINEERING (1> 

Oriel Foods 

INDUSTRIALS (II 
Ocean Wilsons 

PROPERTY Cl) 

Sun lev (B.) 

MINES (1) 

Btyvoor. 

NEW “LOWS” (176) 

PUBLIC BOARD AND OTHER 
LOANS (II 
FOREIGN BONDS (1) 
AMERICANS (4) 
CANADIANS (31 
BANKS (10) 

BUU^lMGS^nO) 

CHEMICALS IS) 

CINEMAS (X) 

DRAPERY AND STORES (6) 
ELECTRICALS M> 
ENGINEERING (20) 

FOODS (121 
HOTELS (2) 

INDUSTRIALS (24) 
INSURANCE (2) 

MOTORS (15) 

NEWSPAPERS (2) 

PAPER AND PRINTING (3) 
PROPERTY (1) 
SHIPBUILDERS (1) 

_ SHOES (4) 

SOUTH AFRICANS 111 
TEXTILES 111) 

TRUSTS (25) 

OILS (2) 

RUBBERS (1) 

TEAS (3) 


RISES AND FALLS 
YESTERDAY 

Up Dowd Same 

British Funds 1 B 39 

Carps. Dma. rad Foreign 

Road* 4 10 67 

Industrials 3TB Cl 1,814 

Financial rad Prop. 357 153 315 

Oik 10 8 15 

Plantation* 14 7 34 

Mines 76 U M 

Recent Issues 13 17 .26 

. Totals 


6 <8 tag XV* 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 23 % 
Anglo-Eastem Bank ... 13 % 
Anglo-fortuguese Bank 13 % 

Henry Ansbacher 13 % 

Audley Holdings Ltd. 134% 

Banco de Bilbao 13 % 

Bank of Cyprus J13 % 

Barclay? Bank 13 % 

M Wm. Brandt's ............ 23 % 

Brit. Bk. of Commerce 13&% 
Brit. Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japbet ... 13 % 

Cboulartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 

Co-operative Bank *13 % 

Copleys Bank - 13 % 

Corinthian Securities..- 13 % 

Credit Lyonnais 13 % 

Credito Italiano ......... 13 % 

a K. Dawes 13 % 

Dawn ay Day 13i% 

Duboff Brothers IS % 

Dunbar and Co. Ltd. ... 13 

Duncan Lawrie 13 % 

English Transeont. ... 13 % 

First Maryland 131% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

■ Guinness Mahon 13 % 

■ Hambros Bank 13 % 

Hawtin & Partners ... 13*% 

■ Hill Samuel §13 % 

C. Hoare & Co fl3 % 

Julian S. Hodge 13 % 

Italian International — 13 % 

Jacobs. KroU 23 % 

Keyser UUmann 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank 13 96 

London & Coanty Sec. 13}% 
London & European ... 13 % 

London Cavendish 13}% 

London Mercantile ... 1 . _ 
Midland Bank 13 % 

■ Samuel Montagu 13 % 

Moorgate Mercantile... 13 % 

■ Morgan- Grenfell 13 % 

Morris Wlffram Ltd. ... IS % 
National Westminster 13 % 
Northern Comm. Trust 13 % 
Norwich General Tst. 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers 13 i% 

P. S. Refson & Co. ... 13 % 

■ N. M. Rothschild 13 % 

Royal Trust of Canada 13 % 
St. Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Sbenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 13*% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 

. .Swiss-Israel Trade Bk. 13 % 

. Thames Guaranty 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 % 
Wallace Bros. Sbssoon 13 % 
- Whiteaway Laid] aw ... 13 % 

G. T. Whyte 13 % 

Williams & Glyn’s 13 % 

Win trust 13 % 

Yorkshire Bank 13 % 

A 0 Omaha mOer £30.000 ttmfted to 
M% as per Bank of England request 
■Members of the Accepting Houses 
Commirtee. 

* 7-day deposits £10,006+ 111%, 1-month 
deposits 112 %. 

T 7-day deposits in excess of £10.000 up 
to £5,000 111%. over £5,000 12%. 
i Demand Deposits 12% £10,000 and 
over. • • 

t Linked to M.L-R. 



EQUITY GROUPS 


Thursday, Nov. 29, 1973 

GROUPS & SUB-SECTIONS 


‘ 

Eft. 


Eat. 

BKl 




Index 


E’ro’njp 

Grara 

PlE 

P/B 


■* * 


so. 

DftVu 

p&d 

Dir. 

Ratio 

Ratkt 


Figures in parenLheaea show number 


Charge 


yield 

(0«) 

lull) 


of nocks per section 


• 

s 

doit) 

% 



1 

CAPITAL GOODS 085) 


141.58 

—0.6 

12.47 

5.00 

11.10 

11-09 

2 

Building Materials (29) 

..J 

140.76 

—0.3 

14.22 

5.07 

9.63 

9.63 

3 

Contracting. Construction (22) 

350.32 

-1.3 

13.18 

3.47 

10.71 

10.68 

4 

Electricals (17) 

--- 

258.04 

—0.8 

11.68 

4.00 

11.73 

11.73 

6 

Engineering (Heavy) (15) ... 

144.60 

+0.6 

14.14 

5.37 

9-33 

0.33 

6 

Engineering (General) (64) ... 

116.64 

-0.7 

12.13 

6-13 

11.51 

11^2 

7 

Machine and Other Tools 

(14) 

: 62.30 

—0.1 

5.67 

7.42 

30-26 

28.01 

8 

Miscellaneous (24) 

... 

128.81 

-0.4 

11.75 

4.86 

11.89 

11.87 

9 

CONSUMER GOODS 
(DURABLE) (59) 


148.71 

—1.2 

13.54 

4.15 

10.23 

1020 

10 

Lt. Electronics, Radio TV 

(14) 

183.94 

-0.6 

10.68 

2.46 

13.19 

13.13 

11 

Household Goods (16) 


198.51 

+0.6 

14.96 

4-26 

9/25 

9.20 

12 

Motors and Distributors 

(29) 

76.20 

-3-0 

17.88 

6.95 

7.71 

7.70 

15 

CONSUMER GOODS 
(NONDURABLE) (169) 


154.68 

-0.4 

11411 

44)1 

12.19 

12^9 

14 

Breweries (16) 

... 

184.65; 

-0.1 

11.41 

4.78 

12^2 

12.62 

16 

Wines and Spirits (S) 

... 

183.19 

+0.3 

10.02 

4.62 

14.10 

14.10 

16 

Entertainment, Catering 

(16) 

192.69 

+0.4 

13.02 

5.49 

10.51 

10.49 

17 

Food Manufacturing (24) 

... 

134.36 

—1.1 

13-59 

4.99 

10.B8 

10 £8 

18 

Food Retailing (IS) ... 

... 

144.99 

-0.6 

9.24 

3.59 

15.33 

1533 

IB 

Newspapers, Publishing 

(16) 

2124)8 +0.5 

11J52 

4.13 

12.31 

12.31 

20 

Packaging and Paper (JB) ... 

94.26 

-0^ 

12.02 

5.91' 

11. SB 

12.39 

21 

Stores (2S) ... — 

... 

140.95 

-0.3 

9.41 

4.02 

15.17 

15.16 

22 

Textiles (20) — _ 

... 

154.87 

—1.6 

14.76 

6.11 

7.97 

7.44 

23 

Tobacco (3) ... — « 

... 

219.47 

- 

14.13 

7.20 

9.76 

9.76 

24 

Toys and Games (6) — « 

... 

61-20 

+243 

13.09 

3.72 

10.67 

10.67. 


OTHER GROUPS 








26 

Chemicals (22) ... 


153.09 | — 0.5 

8^5 

44)9 

15.28 

15.26 

26 

Office Equipment (10). 

... 

169.92 i+2^ 

601 

2-50 

21^2 

21.92 

27 

Shipping (JO) 

— 

393.45 I— 0.t 

10. IS 

4.48 

11.70 

10.58 

28 

Miscellaneous (41) 


180-90 

+ 0.2 

10.89 

4418 

1280 

12.89 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 15 % 

t Address shown umiw Inmauice and 
Property Bond table. 


Saleroom 


A table sells 
110,000 gns. 


for 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Tines, The Institute of Actuaries and The Faculty of Actuaries 


Wed. i Tite*. J Mon. 
Sit. * Nov. So*. 

a « as 


India 

5b. 


Index 

Ho. 


Index 

So. 


Friday 

Xw. 

33 


Year 

■*> 

kapprox) 


Index 

So. 


Index 

No. 


Highs and Lows Index 


1973 


Sine® 

Compilation 


High 


Low j High 


I«!« 


: I : il7; I i I*! ill leifcTO 

138.62 '143-27 ! 193.78 1136.63 I36.S0, 233.84 85.01 
I ; i iai) 1 127)11. : iJW-72) 

246.38 256.8fl .830.02 13*8.47:246.58: 589.53 84.39 

256.31 


62.35 


1B7.81 

78.52 

133-23 

104.77 

182.38 

192.01 


141.99 ,146.88 
215.12 116.65 
61.05 | 51.69 
127.63 1129.59 

I 

148.00 1 14832 
182^8 182.61 


J ' ■ (I7fl) ' f26.'ll i 'rHw*>/7& ii^7i6'6ui 

[261.83 1319.15 307.90 256.31 550.04 ! 84.71 
[ .1 131 1) ISS/UI ! (4(5/721 

152.08 1165.03 :202.57, 141.99; 202.67 ! 141.99 
1 (S.-61 I (27/11) ’ (B,*6)75i (27/11/75 
121.03 1157.90 '158.64'. 115.121 108.59 j 115.12 
I l {E/ll J (27(111 ! (4/b.'T2) 1(27(11/73 

82.99 81.11 1 67.88' 51.051 136.70 

I 1&I6> 1(27/11(1 14/7/86) 

133.43 <171.22 '173.76jl27.63j 177-41 
1 1 UUl) ! (27I11J 1(27/4/72) 


196.70 

76.04 

152J33 

179.66 


199.07 [201,71 ,242.65 


77JSO 

163.44 

180.48 


177.41 1 179^8 
187.05 |19a23 
136.79 ! 139.04 <135.46 
145.91 ',141^3 ,143.11 


94.42 i 91.87 92-75 


163.14 

187.14 


I 

80.55 jl81.23 


43^6 
(5A’71i 
69.01 
Iffiiaiai 

79.16 
1(25/6/62) 
71.10 

j(16jl.4ri) 

£37.99,196.70 263.22 > 86.65 
1 2/1) (27/11) ' (4/5/721 (26/6/62) 

122.751 
(17/1) 


210.85 >210.88 146.00 227.78 
l (11/1) 1 (27/11) i(21/4;72l 
.251.92 125 1.93; 182.6 1 1 357.41 
111/1) I (26/11) |i 19/5/72) 


,8 IS. 131 


157^3 |218.32 
185.40 L280.5& ;26SJ23 

! cal) 

186.37 1211.08 >2 16.12i 

(17(1) 

19535 [313.89 ‘ 


139.40 


192.45 


323^3 

I1B/7) 

187.87' 

( 2 / 1 ) 


76.04 1 , 170.59 | 75.92 
(27/11) j(lttl/89! j(24/l*W2f 

152.08* 226.08 1 83.71 
(27)11) 1(10/3/72) :i8/UrtG) 
179.661 281.87 i 80.30 
<27/11) (28/11/72) (3O.<8/0R) 
174.44 1 £57.40 ! 11B.78 
(11/7/ i(li«7/72l {(16/6/70/ 
187.05.329.99 . 30.11 
(27/11/ <(12/13(72) (23,7, f2i 
133.04 211.65 95.98 

(27/111 I ( i/6/72) 1(15/5/701 


148.21 215.22 £17.48; 14 1.6*! £35.08 I 94.52 

I /S,’l) I ©7/11) (II&/S/72J (25/S.’7Ci) 


95.94 .184.88 126.471 91.87; 135.69 I 87.91 

i i2/l) : (27/11) u2£.4, 78) K2b(ftF2) 

141.42 ,138.91 1139.68 '.142.18 ;1B5.13 1186.50 138.9 1 204.39 . 72.74 

I : j I (2/11 | (37/11) 'IlnU/T?/ (5/11,66) 

157.27 .154.81 1155.48 160^0 '2*0.31 2 13.80. 154.8 li 253.72 89.90 

1 J I l iO/i. f/y?rlU !.Oii'7,llO) 


1219.37 219.47 1219.14 £20.64 296.80 


60.02 


153^3 

166411 


584(7 | 59.74 

150.66 il4939 
163.62 ! 16236 
39334 1385.65 |381.72 
180-60 176.04 1773« 


61.43 77.54 


(2/1 1 (27/11) iiaV7rt*2) 

289.66 219.14 339.151 94.54 

(2(1) I (26/11* i2'Pi72i |/13/6 (7) 


152^8 

165^1 

40L21 

182.64 


182.84 

(218^0 

509.30 


80.79 

(ia,’D 


191.471 

2§7!62 


515.97, 

, . <»>h 

[249.92 252-39 

ni/ll 


88.271 135.72 
(27/11) 1(16/1/70) 


140.691 
{26/11)1 
162.36] 
(26/11)1 
1381.721 
I (26# 11) | 


201.92 

(31/1/69) 

246036 

(1/9/72) 

517.00 

(5/12/72) 


1 76.04 1 258^3 


44.90 

0/6:71) 


03.29 

(2b/6/52> 

100.12 

l2fl/SfW) 

oono 


76.52 


(21/11) ; (2/5/72) I0/1US5) 


| INDUSTRIAL GROUP (496) f 


166.11 ,-0.4 | 11.23 J 4.65 ] 12-24 j X8.lSjl85.68 1158.40 jl53.44 (157^6 ,211.70 |S07.00jl52.40; 220.17 j »O,01 


40 : OU (4) 


:..j«l-55j + oT | 5.75 | 4.70 | 23.08: 17.43 J260.97 |257.07 HU1 [269.70 131 1.38 

’ 12^5(164.76 .161^2 J161.95 ,166.40 |220A4 jaiT.^iei^^ (£g 


500 SHARE INDEX IMMO^ ) 1052 | 4.66 • 13.04, 


32 

FINANCIAL GROUP (101) 


174.34 ; — 0.1 

- 

3.53 

- 

— 

174.54 

170.94 {172.05 

178-25 

231.68 

53 

BaDks (6) ... - — 

mma 

199.14 

+0.5 

13.4? 

3.16 

10/49 

10.49 

198.10 

191.62 

192.78 

197.06 

265.87 

34 

Discount Houses (8) — . 

»■» 

153.72 

—0.7 

— 

7.63 

— 


15436 

166 JH) 

167.76 

160.52 

240.04 

35 

Hire Purchase (5) _ 

m •• 

274.97 

— 

12.45 

4.58 

11.41 

11.41 

274.89 

267.40 

269h2 

28CL&8 

395.69 

66 

Insurance (Life) (9) ... 


129.18 

+0.4 

— 

4.18 

— 

— 

128.72 

125.69 

127.43 

13036 

189.36 

37 

Insurance (Composite) (8) 


96.88 

—1.0 

— 

5.27 

- 

- 

97.86 

96.28 

96.77 

98.80 

147.93 

SB 

Insurance (Brokers) (8) 


204.03 

+03 

7.80 

3.631 

18.14] 

18.14 

203.58. 

800D4 

201.74 

206.44 

259.74 

39 

Merchant Banks (18) ... 


173.87 

-UJ 

— 

3.18 

- 

- 

175.65 

173^7 

175.61 

17858 

241.04 

40 

Property (29) ... _ 


292.81 

-0.1 

3.58 

2.15 

37.75 

38-99 

293.01 

289-50 

289.49 

297.92 

308.58 

41 

Miscellaneous (10) ... 


171.18 

-03 

12.52 

532 

11.36 

11^6 

171.09 

166.01 

17138 

176.71 

262^9 


. (Wl| I ts/fh {(20/7/71 1 

258.57! 153.72 293.13 

(E3/6) (23,11) (2/6,70 

374.92 267.40 455.72 
(9/1) ! (27/11) (4/5/72) 
l86J?6. l 12fi-69 l l 204.46 
»tl) (27/11) (15/5/72) 
14157 96.88 155.76 
(9/1) ! (27/U, 1(21/4/72) 


1240.05(100.08 262.37 
r«D (28/B) (12/12/71 
253.12 173.47 278.6^ 

0/1) (27)11) 0/6/721 . 

357.40 222.63 357.40 
(9/11) <X/3) (9(11/ H) ; 

|28L 141 166.01 303.13; 

! :37m I (21/11) (lflr6/72» !(31/12/TO 


60.63 

(arc-**) 

69.25 
(10664/ 
I 87.65 

(18/6,6?) 

80.02 

(3/B/<£)t 

61-35 

ax&m 

54.40 
kl6/3«n 
; 82.69 
(24/7/69) 
3047 
[(16/7/95) 
86.01 


,(20f4|66i 

l 120.06 


40 


| Investment Trust Group (50)| 163 - 79 + 0 - 1 


3.53 


338 | 28.47 | 28 .33 1163.61 1159 M |164.64 ,169.68 |B37.63 |«8b.U|189.Mj *to ; 7B 


dOO* 

(18/1) I (27/11) |(25/4/72) | 28^^21 


I ALL-SHARE INDEX- (651) |165 ^8 |-o.8 


4.33 ( 

l 


- (165.66 |16Z^0 (165.14 (167.55 (222.3 1 (2i«.O8;ia2 30/ 226LM (83.72 

111 1 f| (10/1) I (27/U) j (lib/72) 1(25/6/63 


44 

COMMODITY GROUPS 
(Not included m 500 or 
All-Share indices) 

Rubbers (10) ... M 

405.93 

• 

+ 1.7 

5.25 

6.06 

25.68 

2033 

3B7DO 

46 

Teas. (10) . — 

100.78 

— 0.4 

3.06 

8-23 

60l56 

30.13 

107-23 

46 h 

Coppers. (4) ... — 

385.30 

+6.6 

27.87 

14.58 

3.59 

5.59 

364.85 

47 

Mining Finance (11)’ m 

95.00 

+4.0 

7.24 

3^6 

14-82 

14.79 

89^9 

48 

Tins (8) ' — ... 

88.75 | +0.6 

i 

8.28 

7^2 

16^8 

V 

12.75 

80.20 


399n2 142089 {488.07 |377J» 
10684 
363.30 
84D5 
88.20 


loans 

136029 

86.66 

90.70 


108JS6 
368.07 
90 J® 
93.39 


106.16 

|427.94 

110-07 

104.15 


BSS.W 
■ (23/7)1 
^20^21 


1567.71 
113/7) , 
127.69 
Ofl/7) 
185341 
( 12 / 1 ) 


1397.001 

1(28/11)1 

102 . 71 ; 


L66| 
(6/8) 
84.95 
(27/U) 


65037 


121.4 

rwre) 

557.78 

(13/7/73) 1 

176.90 

(28A/69) 


85.67} 126.34 
(12/31 liiairMi 


784.68 

ksbA/0» 

f59A6 

(14/11/85) 

94.08 

70.93 

kau/71) 

54.83 

1 ( 27 / 6 / 71 ) 



FESED INTEREST 

Thnred&y, Nov. 29 ] 

Wed. 

Nor. 

25 

Tuesday 

Monday 

Friday 

Cmreday 

Wed. 

Tuesday 

Year 

ago 

(approx.) 

1BZ3 

Compikdoa 



Yield 

27 

28 

23 

22 

21 

20 

Hlffh 

Low 

HlKta 

Low. 



No. 1 

% 1 








1 

Consols 24% yield 



12-27 

12-26 

12.18 

12-26 

12.17 

12.16 

1LBO 

12.16 

9.71 

— 

— 

- 

- 

2 

20-yr. Govt Stocks (6) 

58-24 

111.29 

58.26 

58-56 

60JS6 

5834 

58*61 

58.63 

68 BO 

73.B9 

7432 

a 

58.24 

(2.911) 

67.75 

(27/11) 

115.42 

68.24 

5 

20-yr. Red. Deb. t Loans (15) 

57.77 

1 12.85 

57.85 

57.75 

67.78 

57.99 

07-86 

67J6 

58.12 

71.76 

113.43 

(2S/1065) 

B7.75 

(27/11/73) 

i 4 

Investment Trusts Prefs. (15) 

49.10 

13.49 

40.10 

49.10 

49.23 

49.48 

49.48 

49j48 

49.48 

71.32 

69.76 

(16/1) 

49.10 

(87/11) 

114.41 

lU^63) 

49.10 

l27/U/iii 

5 

ComL and IndL Prefs. (20) ... 

62.67 

12.46 

62.77 

62.67 

63.00 

63.90 

63.90 

63.81 

63U4 

79.01 

77 J 3 
13/1) 

62.67 
•5 9 111 

114.41 

.7/10/651 

b2-67 
(£9 llrt.’J 


SeofM or Group Base Data Base Value 
Engineering (Heavy) XL/J2/71 U 3 .M 

Engineering (General) 51/12/71 15XM 

Food Manufacturing 29/12/67 1U03 

Food Retailing 29/12JV U413 

Insurance Rrokere 2MW 9147 

Mining Finance 31/12767 10049 

Wines and Spirits 16 ££2 

Tors and Games 16/1/70 135.72 

Offka Equipment 16/1/10 ‘ UZ.74 


Section or Group Base Date BaraValae 
Industrial Group 31/12/70 12040 

Miscellaneous Financial 31/12/70 I2B46 

All Other 10/4/62 10040 

♦ Rodeaptten yield. F.T.-Aetuarlen Indices are cid- 
« Sated by Exte^Cwimralcatiaitc UnOteO la member 
uf the Exchange Telegraph Group) on an !BM 370 
computer. 

A list at the c en sO t aente dr tin F.T.-Actn arias 
Share Indices is now avail able from the Publishers, 


the Financial Times. Bracken House, Canaan Street 
Landan, EOT 4BY, Price Up. By telrad prat lte. 
ConunDowcaltb Up. Foreign 22p. • 

NAME CHANCE: Peters UJ (Furasteres) has 
changed Ks name m Waring *> Gllltnr (Stares). 

CONSTITUENT CHANGE: Metrspslhm Trust has 
bees replaced by Second C era »l Mated Trust (Invest- 

mOnt Trnsts). 


A TINY French ormolu and artist. Route de Louvectcrmes 
porcelain mounted table, a Caff by Alfred Sisley fetched £59.325 
by BVRB, was sold at Christie’s and Le Zeintre et son module by 
yesterday for 110,000 gns. The Pablo Picasso £36,017. 
buyer was Mr. D. Jahanguir A painting of Notre Dame in 
Riahi, an Iranian collector Jiving Paris by Johan Barthold Joug> 
in Paris. kind made £33,898 and an early 

The table measured 14$ inches charcoal self-portrait by Picasso 
wide and 2S$ inches high, and £27.542- ' 

the top was mounted with a At Sotheby's, a sale of jewels 
Sevres porcelain tray. realised. £110,307. Hilton gave 

£7,000 for an emerald and 
Tnn nrire diamond ring, and Mrs. Keays 

A Up pili-c f()r a jadfi and diamond 

It provided the higberest price flexible bracelet. A gold, enamel 
in a sale of Continental porce- and diamond brooch — hair orna- 
lain. French furniture and ment in the form of a tropical 
objects of art from the collection butterfly sold to Seymour for 
of the late Sydney J. Lam on. £3,800. 

The sale totalled £778.270. So A sale of English and foreign 
far the Lamon collection has silver and plate realised £29,943. 
realised £L 63 9 .234- , 

Among other prices paid for WaterCOlOUrS 

EnsUrii drawings and water- 
by a Frrach colours of the ISth and 19th 

Loms XVI porcelaiD-xnounted cmturies Teallfied £255,080 in 

S n M cfriS? S uw.Tf^S > nother 

sold in London for £160. 


Seven sketchbooks of drawings 


0 a T^i. TVl Wmls Martin by John Rober t Cozens recording 
& vLhSKl idto b 1 * iourney to Italy in 17823, 

, ®J^5^SSL!? d ( g went to Lege r for.fliO.OWL _ 


A watercolour by Cozens On 


cabinet _ „ ^ , 

another private collector for 

^’^uri^fhirreau^e^ame bv ^ ^olieria di Sopra above Lake 
^R^J?nt b toTpS/atfbuyw Albwto. signed and dated 1778, 

w was sold to Agnew for £38,000, 

f ° a porcelain a worId auction record price for 
A POir of ' rwraiam M watercolour. 

Tbe &rst of a sale of 
““g? Wonde^eTvlSred ^ 

A pair of Chinese famille verte 
porcelain and Louis XV ormolu 
candelabra sold for 17,000 
guineas to a private buyer. 

In a sale Of German and 
ormolu-mounted porcelain total- 
ling £186.759, a pair of Meissen 
figures of a lion and lioness 
modelled by 3. J. Kandler sold 
for 18.000 gns, to tbe Antique PREMIER DRUM of Wigs ton. 
Porcelain' Company, who also near Leicester, is- to embark on 
paid &000 gns. for a German an expansion programme In- 
ormolu Meissen porcelain and volving .the building of a new 
enamel table ornament . factory and warehouse costing 

A Chinese Celadon and Loms £750.000. 

XVI ormolu pot-pourri vase and Mr. G. Della-Porta. managing 
cover sold for 15,000 gns. to director, says tbe main purpose 
Spink, is to improve productivity and 

In New York Sotheby Parke efficiency iu order to maintain 
Bernet held a sale of 19th and the company V competitiveness 
20 tfc century paintings and in International markets, 
drawings from the collection of The firm exports a wide variety 
Arthur Sachs and other owners of drums and other musical 
which realised £1,022,669. Fleurs instruments to more than 100 
Grises by Nicholas de Stael sold countries and says demand is 
for £63.559. a world auction growing very fast in the U.S. and 
record for a painting by this Japan. 


Premier Drum 
to build 
new factory 


INSURANCE. PROPERTY. BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. St- Paul's Churchyard. K.C.I H8#1U 
Abbey Eq. Nor -19:23.8 30.4 -0.9, 

doyAecUnitS or 19181.9 2a. 0-8j — 

dojUjbevPrNov^t/aa./ 163.6; 

dO-4raCnitNor.6ll404 148.41 ...... 

d®JPenDnitSor.6|l444 158.S —J 
Selective InNorf9,£ 8.6 72.8'— O.B 

c5o -Pen Unit */<rri9 6O.0 63.2;-0.8| 

Atlantic Assurance Co. Ltd. 

Mttafc Hxe- BUUunbBruL B'tauret Z133 
AH-wTherAc-DU. 196.7 101.7(40.81 — 

Vlnr*anjtFilUaJte| 123.0 ; — 

PonaiiwiFd-C mt-6- j 109.0 , 1 — 

Barclays Griffin Life Ass. Co. Ltd. 
Unicorn ha. M2 Romford R4.B7 M-6S 1211 

Bardar Bonds. IF 0.6 95.41—4.41 — 

Current unit value Nov. 28. 
Wim. Brandt’s Son and Co. 

3A PeacburCb St.. E.C4. #1-6M EOT 

BrandteS xTnpt [93.7 96.2) 1 7.53 

Canada Life Assurance Company 
A Charles D Street. S.WX oi4S# 8132 
Girmrij Pd Nor. 6. 52.0 

Xet’mt FdNor.b-! 113J 

Cannon Assurance Ltd. 

1 omotdc Wy Wmtrty Has ONB ai-sw 8876 
V Bab need UnlU-j 904 

ffKqoity Unite £11.71 -O-0l| — 

V Property Unit... 759 — 

®Exec BaTd Unit 904 

VExec. Hq/ty Unit 798 —1 

Kxce. Frol... Cnli_| 10.03 — 

Current ftflrt raids .Kov. 28. 

rBxtxnucrt 8ooi).„IBD4 9571 1 — 

•Equity Bond 798 B44--2 — 

vPropcsti- Bond... |£ ID. W TO.6)J 1 — 

Capita Life Assurance 

29. Thro gmor t on Street. 01-828 39S 

•Key ln». Sor.W; 117.75 | 1 — 

The City of Wstminstr. Assur. Soc> 
Riogstead Boose. A Whhe Barra RA. 
Crexteo CRV 1?A_ «« so 

•PlmDnlu Ort.3[73.1 76.7[ _..... — 

•Prity Un’xOct 26(49-2 5i.e| ■ — 

The City of Wstminstr. Ass. Co. Ltd. 

fUnsstead House. A WHie Horse Ra . 
CrOTlJOB CRO 2)A. «4 6944 

•vratmrCteOet8S142^ 44.9 
•land Bank OcUJj 6U9 
•Specublor Ortj) 42.0 
•Prop A otyOct SB; 151.0 

Second Managed Fund 

•Portin'* Or*.*.:’ 114.0 

•BUiaaeed Oct. 26l 110.5 

VGuV nuedOctSE 100.0 

Conunerclal Union Group 

Sr. Helen's L UadenUuft. S.C4. 81-283 7500 

Variable AnAcUtv 32.86 | ! — 

Do. Annuity L'uj 13.05 ] ,...J — 

Corah 111 taunranee Co. Ltd. 

33. ConthSH. E C4. 014» 5410 

•Cspiut Nor.I5_.f 130.0 i — 

•GAApeMS/oe.la 54^ i - 

•Li nQcbBd. ??or85f97.0 102.5, 1 > - 

Cresceni Life Ass. Co. Ltd. 

8rasrwicX Hse. Idonbd. Bents. sddoM S4695 
Cns. Pln'dl nr Fd{49.4 52.0) | — 

Crusader Insurance Co. Ltd. 

Bovrrug Bldss.. Tower PL ECS «42asou 
OTOWthPropNcnr^SO^ 54.1 [ — 

Eagle Star lnsc&/Hldland Assee. 
nrandoear Adetsers: BtU Sarooe/ nod Oo 
1 B 0 . Wood Street E.CA 01428 Wri 
Eagle aiWVdUnlt.|43^. 44.4}— 0.2 1 6.03 

Ebor Pboentx Assurance 

(Gi S. Beiwj’a. London, SC3- ttojBFim 

AtoVrad Bd Koe^i 52.5 1. |. — ' 

EDdVm HaNor-ZiJ 52.6 I I — 


§ Yield % 

Fidelity Life Assurance Ltd. 

PXteUtr Boom, Corporation Street, msb 
Wycombe. TcL KYf 35821. 

•American GthFdl 35.1 57J)| I — 

•flexible Uund... 120.0 81.1 — 

(Vase of Fundx._-M8.05 5a/9 — 

Dp. Cap — |4AQ 50.61 1 — 

Growth & Sec. Life Ass. Soc. Ltd. 

United Hook, wjll n-saa sue 

•Iandhao* Beea.,1 01.08 I 1 2.17 

•landb’okSeMAcJsZ.® 94^ — 

•GAS boperFuod) B39A0 I 1 — 

Guardian HE. 

Rarai Exchange, BLCA 81-283 7187 

•Property Bonda.11644 169AI 1 — 

Penman ►d.Ute...- 10 CX 8 105 j| . — | — • 

Hambro life Assurance Limited 

1. Old Park Lana. London, WJL <88 0831 
•Hambro Bquity.r 118.8 125.1'— 4.4; — 

•Property ....'lso.4 140 m| ^.„.l — 

•Managed Cap.... 134.1 1SDJS. 6; — 
•Managed Acc..Jl)8.7 125.0—2.7; 

•Pen. Prop. Cap|14u^ 147.«! 

•Pral Prop. Acc-|153.8 16l.Bi ...... 

•Pen. Sian. Cap.. 128A 135.11 

•Pen. Man. Are.! 140.7 148.21 

Harvest Assurance Co. Ltd. 

48. Church Su Maidstone. Kent 0S22 39681 

Annuity Units...] 100.0 I 1 — 

Hearts of Oak Benefit Society 

Huston Road. London. N.WJ. 01-387 Soa 

Hearts at Oak 133.7 35.5| ...... | — 

"HHJ Samuel Life Ass. Ltd. 

NLA Twt.. Addiacocnbe RA. CroT. 8884B5 

HiUSam Prop (/n i ri 150.7 158.51 . — ' — 
•DoJlan X’nlt /96A 101.4! 1 — 

Hodge Life Assurance Co. Ltd. 

I) 4-118. Sl Mara Street, Cardiff Car. 42S77 
•Hodge Bonda — j54.1 57.0i+1.4 — 

•Takeover [5031 93.6; +0JS: — 

Imperial life Ass. Co. of Canada 

imperial Ufa House. Gntldford 7U59 

•Gr’wthW.Nov2?f47.4 61.5; 1 — . 

Pen GUt PH .Vor23I37.6 40 Jh i — 

The Individual Life Ida Co. Ltd. 

117, OH Broad Street. E.CL2. 01-S88 I73D 
OraytH Brad imL Sarins® fim 

•Managed UnIu_l9SA ID 0-4: — 

•Property Units_j 100.1 106.4j 
•Houln- Unlte_...r79.1 83^ —...I 

•Fixed !nL UnltejlOO.5 105.8| ..... 

iDvestmenl Annuity Life Assur. 

9 DevereBX OooiT. MT.CA Oi-353 5887 


•Lion Equity Vnjt 
•UmBqty Fd Aoc 
•Lion Prop. Fund 
•Lion High YieW*| 
•Utm Equity P’nej 
•LlnnProp Pens' u 
•LkinHigUVdPen 
•LwnM'sdQttPd 




92.1 

1002 

69.4 
77.3 
202-S 
69.9 

76.1 

59.7 63.1' 

•LiooM'^dC»oFd|573 60.51 — J 
Irish Life Assurance Co. Ltd. 

I). First) UTT Square, E-Ol. 81438 8385 

HlueCh f .Fn<INvffi[59.4 62.51 3.00 

PropMWd*l«J«r.ljl47J 155.6| | — 

King & Shaxsoa Ltd. 

X. coma ill RCA 01-828 sea 

Bond Fund- _.| £126.07 | 

Men rabsenpam Has Dec. s 

Laagham Life Assaraoee CK Ltd. 

it Mai Bra.. Pinsbura Sq. ECS 81-GS8>«8i 

Uldas&wla. - 

Capital Jccum — 

•Property Bond.. 

Prop y rnltei’Uri 
Property Pd Unbi 

Ufe & Equity. Assorauec 
Sorttacllfie Haora. Cotara Am.. Bristol 
ftS) 4XB BStt 387W1 

•5M lav. Nor. 2040.5 43 .Oj '—M 

•SeeondSel NoelAiSBJ) 27 Jft ,| . —Q 


184^ 

68.6 



64i 


132J 139.1 

UJ 

f0.9 

52^ 


132.2 139.1 



c-e.s 

i.Z\ — 4.0 

3.6 

5.51 . — 


§ Yield % 

life Assur. Co. of JPennsylvaiiia 

38-43. Now Brad St-> NW1Y 0RO- 01^83 8386 
•AO OP Unite. |9I3 9S9| / — 

Lloyd’s life Assurance Ltd. 

12. Leadrabail Su. BCDl TLS. 01-SSS «1 
L'Molt’atFdNorSI 0.87140 I .. — | — 

London Indemnify Sc General 
NonttcUfl* Boose. Catstoo Are^ Bristol 
3S1 4XB. 0233 3873*1 

HoasoOiramFd.]93i) 100D: j — 

•3foney31anseer. lio.o a’/.o — 

Do. Flexible PumiiB4 J 26.6| . — 1 — 

ML and G- Group 

j Qoufs, Tower HU1. BC3R 6B0 81426 4SB8 
•KqnHyB.VNu> 29)97.0 101.0]— 4 
•FamU v ’76 .Vor28<98. 1 (- l.ij 

OoJinT-mA,» 28)107.3 1—6. 

‘Intern BdsNuv 29 78.2 82 

PtnoaalPon N\ v 139.4 143 
Property Nor. £9 . 138.3 145 
Clyde UanaRre — B0-l| 

Magna Assurance Company Ltd. 

is coroners So. Uxbrldoe. Udx Urb. 52 IS) 
llacna nag’ll Pd..J 108.1 | | — 

Mnfrs. Ure Inrar. Co. (UJK,) Ltd. 
UanoLtfe Use.. Sl. George’s Was. 
STerenaxe Berts. SGI VHP. Smut 36181 
•Manulife Iut Bd|32^3 33.9) — 

Marine & Gen. Mutual Life Ass. Soe. 
1. St. SwUhta’B Lane. B.C4 8l-£3 «U 

Uqualtnk 0<rt. IC..(1J6.7 129.-[ — 

Nation Life Insurance Co. Ltd. 
Nattoo Hse., Teodtoxioo. Udx 41-877 Wli 

•Nation Prop BdeUC 1.4*0 1.568] 1 — 

Capita) Units. ^I.IW IJ716] — 

NEL Pensions Limited 

tUlto® Coort. DorTmn Sun*? toll 

Nolex Aocro (Joit4633 66.6) + 0.61 — 

Nelex Capital * -7 f| I — 

Next sobsenpTMn aav Dec 15 
NP1 Pensions Managemenl Ltd. 

48 Gracecbttrcb Sl-. EC3P 3HH. 41433 4200 
Price at Not. i Next draltm Dec. a 
Commenced on October I. 1873 
Managed Fund... 1 100 . 1 103 J’ ......J — 

/Vorwfcb Union Insurance Group 
PO Bra 4. Norwieb. iokw 

N’w'bGnlt Mov. IB| 135.5' | — 

Oakltfe Assurance Ltd. 

t-b. Harter Streei. WIN IDA. «1-Sff4 135 
Oakllfe Man. Prt., 1102.6 107.7/ | - 

Old Broad Street Secs. Assur. Ltd- 
19. King Street. Laodon. S.C£ oi«m .4141 
•Mer.lnv.JUnB.il 1 15.3 

•Mer.Iirv.Pi.j-. Brt 15D.4 

•Equity Bond I 82.7 

•Prop. Pena. | 144.4 

Phoenix Assurance Co. Ltd. 

4-5 King William St. GIMP 4»K 01-656 fctftt 

•WThAw’d Hr.nrti90.7 C5.5| J - 

Prop. Equity & Life Assee. Co. 

119. Crawl Md Street. W1H !AS OWM 
•UoMtiUkPropBdl 166.9 

• Do.cinr. Man....! 103.6 

• Do.Bal.Agri. Bill 101.8 

Property Growth Assnr. Co. Ltd. 

IS Brook Street. WX 4!-*w am 

•Prap’ty Urvwtb. 

•.IcricuitomU.^. 


173.0 


725.0 

«... 

134.5 

|U||| 

'54.8 

■oatra 

155.5 

M|m 

126.0 



•Abbey Nat. PQ.. 

•Bheniey lov 

BmIr .Vmiuity.. 

'lmmeil Annuity.' 

Next nl. Deo S L 

Prudential Pensions Limited 
Hottwrn -Bare. EC IN >Nb «-*06 ***> 

Uiimy Fd. No*.El]Clo.|i 16,6 1 1 — 

Fixed lot. Nov. El u ".7^ IQ.B31 - 

Prop'tvOd .N nv 18,49 29 . 00 ] J - 

Reliance Mutual 

Tonbndse Wells, hcol 4883 33Sn 

ReL Prop. Bnn>iH..| * la 5.7 | - 

Royal Insurance Group 
L North Jobo Sl. Ltrapooi. ssi-as ‘xo 
KoyaUihitid Pud|96.9 102.6| ...... 1 — • 


- dOOv 

33 = 


3 XlNllL*.' a 

Save and Prosper Group 

A GL St- Heten’A 1.an0oa. E.CA. 588 1717 
•BsTaert lor. Ud..97_2 — 

•Bquity Bonds....' r 1.8 86.2[+0 8 — 

KqniiyPcn alon F.1 '92.4 97.3. + D.5, — 

•^allnl Bantu..... .21.9 *3JII — 

•-Property PlB.JlKaJ tBO.a! — 

—Pr’D- Pons, Ffl.' 109.8 116.4] — 

•Price on Nor. 29. -Nor. 3A •—Nor. 6. 
Saveguard Assurance Limited 
Swan Coort- Peterttteld. Hamm. Ptrofid 3341 
•JLnre>UnentPad.]1003 106 Jf ».».J — 
Schroder Life Group 
18-34. Mahrawr* <■ W.CX 0IJOI 3883 
Flexible Pd Km 09 92.7 97.6;— 1J 

BqnityFiuidNa^ao i42.e 
Pension FU Nov le | do.O 10T.I 
Scot. Widows’ md. & Life Ass.'Soc. 

1 St. Andrew’s So.. Kdlnbrob BHX 3YT> 
lnrtotr Ply Nocl|244.5 249.21 | — 
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THE LEX COLUMN 


Tiie Financial Times Friday November 30.1823; 


Index fell 3.8 to 375.3 


Lombard 


One crisis too many for J. Lyons 

J. Lyons is going ex-growth, supply situation in London target for better second half stock profits. Beyond that, it freight rates are plummeting. the-counter market in. the past 

and it has not taken an oil hotels— for which it had been profits, now quantified as at now appears the decline in Anyone who wants to can read month, 

crisis to do it Earnings in the budgeting. Lyons reckons that least £3.4m. against £2.6m. pre- volume might be no more than anything he likes into the ^ « ^aa 

first half of 1975-74 are up by the absence of any one of its tax in the first six months. 10-15 per cent; in which case announcement that Swan Mari- COBeil OUU 

24p to 12.3p a share (with the three crises — labour shortage, nrices have atili been earnings decline could be .. . « alrMri v financed Cohen 600 has virtually 

comparable half adjusted to interest rates, margins — would l fi £ f net modest - 011 the crucial as sump- tune ^ doubled first half profits to 

an imputation basis) but for have allowed it to produce a “ t tton that BP will not be rartain wiuc , h ™ be £2.6m.' before tax with lasr 

the full year “it would be less cautionary forecast. As it P ..f . «, seriously squeezed by various leased or chartered by it, that year - s second half recovery 

imprudent to forecast any is. yesterday's 22p fall to 282p t f q h p * Governments on product prices, negotiations about a number accelerating into 1973-74. Obvi- 

increase. . . still leaves it selling on some- ^_ nm7 At least, with the longer term the other ships have reached ous jy stock profits are one part 

There are a number of thing like a 15 per cent. backing of Alaska and the North advanced stage, and that the of present success story 

= - ■ - 7, .. I ‘ iL.4. for £30 m. in the first nrae Wnard h<> rms thaf the “ereater 
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mere sue a. iiujiitier ui « *<* f con m the first ■ ui Aiasim aua me norm ““ — - 0I me present itr TO-DAV 

rpl • ironies in this situation. First, premium to the market, with Sea. the share price is not Board believes that the greater g ive n Cohen’s big stake m steel _ ™ *™J Y 

| he prpa f it ™ a heavily debt- financed outside projocUou. of a 1.3p latest Ser On vulnerable to chaoses Part" <rf tt. e PJ-ernD be stoekhoiding. and another steel ^ 

A I1V Si val overseas expansion programme rise in earnings to 24p a share . rf ^ : ' rLrTL- : 'V" m short term sentimenL ° ve * J? a “^ ce<1 oy price rise is due. As. for ScotIand ^ad EoSS 

*■" which gave some of us the taking in property dealing , n f smak t nCT r r -,; an marjJl for Ultramar »- Libyan independent shipowners. machine tools, they have stayed wintry showers likely 

1 collywobbles back in mid-1972. income and a 33 per cent tax wnrth n Z ^PP 1 ^ problems are evident in offlcial explanation for on the upswing, while earnings in .E. districts. Cloudy, _ 

nilTWarrl interest charges are up from rate-more acceptable, perhaps, the auSeT Is well as ^ **09 in Quebec refinery this tantalising la* of informa- as a whole have beeu aided by or sleet, same fcULsno* 

U £1.9ra. to £4ra. in these figures, in an ongoing growth situation. mlainiS the 81 tc rcenTLn throughput from 105,000 to tion is that it is extremely find growth overseas and t in Ireland, Wales and S.W 
, and they will be a good deal See also page 25 ^Trofurue of Sroduct saJe^ barrels a bat at difficult to negotiate with ship- exports; the non-U.K. operations 

i.1 higher in the second half. But Rp ^roUvolumeis tiSech^ed Ieast tte 3™* « ““ ***& owners in public: more Jetail'ed accounted for over a quarter of s ^eU^^?e 

loo K I tl2)T L* 0015 ■**!! expects the impact Br after nine months. to be very flexible. news may apparently be avail- the 1972-73 sales total. But at variable.* 

*Wl\ of the overseas newcomers to Sheikh Yam am has spoken Sec also page 25 able within the next few weeks. 61P the facts of life right now ^ g7y tfl ggp. 

add a tenth to earnings for the again, but concessions for This quarter volume will start Meanwhile, the group continues for a prospective p/e of, say. E> AngUai N.E. 

year. So the U.K. could be “ friendly ” countries only solve to ease back, but with prices Swan Hunter to radiate confidence about the 9 net— for the year Cohen sunny spells, isoia 

|J||| iflVT coming badly unstuck in the part of the problem for the oil still strong and higher crude The purpose of Swan Hunter’s success of the programme and should produce £5im. P re ^®*’ showers. Wind N.W 

0 V ^ second six months. majors. Meanwhile the volatility costs not really evident until statement yesterday, a pparently, the availability of finance. For against £3Jm. — are thoughts 3c or 4C (37F to 

Irony number two is that of BP’s earnings is amply the final weeks, it is sensible to was to demonstrate that the deal reference, the market capitalisa- about a combination of inland. 

BY C GORDON tptmpr Lyons is being caught by both demonstrated by its massive talk in terms of a net £250m.- with Maritime Fruit Carriers tion is £15*m. at 127p, and last industrial recession /unrest 

1c.1nc.rt aides 0 f the wage/price. controls, third quarter net income of plus for the year, earnings of has not gone sour. But there year’s net worth was around sometime in 1974. For perspec- ouony m«ny 

Wage restraint has led to labour £82. 7m. against £57. 4m. in the 65p-70p a share and a p/e of is still no way of deciding £25m. before a £14m. revalua- tive GKN. with 1973 profits ^ England, S. Waiw 
HOW do you make Europe more shortages in food manufactur- preceding three months and rather more than 8 at 56(h). The whether the recent savage price tion surplus. For what it is heading for maybe £65m. ■ * MnnmouUvihi*,!^ 
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Development Movement's 
"Europe for the Third World 
Week " now drawing to its close 
— and the purpose of which is 
to point up “the unacceptable 
face of indifference tbe 
European Community turns 
towards the economic problems 
of the poor world" — seems to 
sum up the whole thing. 

For it typifies the lack of 
enthusiasm that has prevailed 
throughout EEC during the past 
year for implementing the 
promises to “ turn Europe 
inside out" we were hearihg so 
much about during the enlarge- 


BSC plant cuts output 
because of oil shortage 
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Bank cuts 
charges 
again 
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receipts fall 
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already seems likelv to intensify British Steel Corporation s as well as od. 

already seems UKeiy to intensify. HarUepool works from ^ s week . steel is one of the industries 

The negotiations to deal with en( j because of reduced oil on the Government’s priority 
the trade problems generated supplies. More works could be lists for oil supplies, but it has 

for less-developed countries by a ff ecte d next week. not yet reached any agreement 

tne enlargement of tne Com- bsC's decision to reduce pro- with the oil companies or the 

ap P aar . t0 ba . ve bean duction is the first to be taken Department of Trade and 

proceeding, m broad terms, in b a jugjp,. industry. But both Industry on extra allocations. 
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sugar apart But it still looks ,7„“r T n taking other works aDDear inevitable in Westminster Bank and is the reached £127m. first two weeks, 

very much as though, when dis- JPJSJL 2 m?® 5lS£« 'the Got any case Wt£ P supplies UG is one of Britain s two second major change by Midland Some influential leaders in the M Norman Griegs secretary- 

crimination in favour of old and 1 ™ce?ve mw S Tut back bfj much largest glass container makers this year. building society movement are */• {* JTJS b«SS£b^3S& 
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Mediterranean region and pT i°^ 7 avocations ofoil soon. aa30 H - what of total production- A factory tcHlay, will make Midland highly unless the position improves ^soeiationsaid >esferda> that c 2; g Ma drid s 

Eastern Europe has been “This is the rat effect The firrt hMvUte a ffected-4t Alloa-is one of the competitive with the otherbig early in the New Year the possi- fliS.SSSffi SS K?“ c 1 0 n *&SL 

accommodated, other less- ° f , the ia ela 1 s? Ck containeT P manufacturers three b ‘Sg est the UG group, clearing banks in its charges and bility of a further increase in d isappoi nti and that December £ v> «s mSTS 

developed countries may find lS^Sht* 1 ame vesteniav when * United In the paper industl 7- Recd cheaper for most customers than the present record lending and otb— s 21 n M«an 

themselves materially worse off 9C ^’ *?® 't 1 hLSSSmI gS£ rOTealed that allocations to International the most vulner- others, snch as Barclays and borrowing rates might have to 001x1(1 be very ba<L R^rirarte s-i a ItSf 

than before so far as access to Th e corporations Hartlepool Glaw revealed t able company, has been invited Lloyds, which have been using be considered. The September directive from ^1?,™ rt -1 * JrnaiST 

Community markets is ron . works will shut down one sof ite ij ^0 Scotesh facies repre- tQ talkg at Departm ent of a simiiar tariff. Other societies are not pre- the Treasury to peg interest wnuShra. ‘s "a sr *m. 
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too clear that, even if the tonignt Aimougn tne pronucuon n 
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point of tbe less-developed tonnes a week, it is significant cent in the outp 
countries as a whole — as can be a * * time of steel shortages. from the factones. 
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And the same applies so far as the PRIME • MINISTER yester- said he was in favour of a ballot, with the mineworkers, for which general manager of Midland, B,r ® ur Laboar Correspondent rwabinca. s it o Naoies . I? 

the flow of development aid is day dealt cooUy and delicately In addition, the 18-to-five vote, there has been a conditioned drew attention to this yesterday. BRITAIN ESCAPED voltaee as a Tesult of The nower enei. Srfu s n a wSsis 

concerned. with the explosive issue of the with some abstentions, against a Press buUd-up for several weeks He commented: "We consider reductions yesterday for the neers’ ban on "out of hon 8 A ^mvmk c t « o«ma - £ 
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too terrible to contemplate. w>thin .the 1 terms of btage Three. nf th _ nothing at this stage which could — -4|. 

There is no sign of the debate Mr. Heath said several times ■ vr^niiav 31 nprlirf damage the chances of further . * ^ 

ever being concluded. And in the that the Government hoped the J^PO^^ce ot- Monoay, Decern- taIks between the Coal Board and Continued from Page 1 m __ : 
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to ballot on offer, says Heath 
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average balance basis instead of 
the minimum of £50 required to 
get automatic free banking at 
NatWesL Mr- C. E. Trott, chief 


Parliament Page 12 
Editorial comment Page 22 


HOUDAY RESORTS^ 


Voltage cuts averted 


R 11 52 Jersey Ga 

l- £ . L " 
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fact that the steep Tall In the Board's pay offer to a ballot vote Pj£ pac^em up «s one i^aoour ia national newspapers to publi- rtlorllTO 
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Now it looks as though one of between the Coal Board and to continue until the New Year, ^piainju* t}j at yj ey are not economic needs and be further 

lhe first casualties of the batten- the miners would continue, the a tterapting to “ run the country " “npltedi i” answer to other 

ing-down of hatches In Europe Prime Minister emphasised that Distorting or “kick out the Government," questions, that the countxy’spre- 

to cope with the backwash of the the Board was “willing to discuss but tryin „ to flow of September output rates were 

oil crisis on its affluent way of further with them any points the The only moment when Mr. manpower from the industry already well above Its own needs, 

life will be the interests of the NUM wishes to raise.” Heath lost his composure was . The National Coal Board is Its current cutbacks, he 

Third World. He also indicated that there when another Labour member stagin'* a similar. National Press argued ; represented in fact, no 

was no question of the Govern- accused the Government of being camDaien to ensure that miners more . for Saudi Arabia than a 

4‘wmy-Zwm** ,nent u sin 5 the Industrial determined on a confrontation realisp the full extent of their cessa tion of something that was 

More trying Relations Act to force the NUM with the miners. “There is no r44m 13 ner cent- nav offer not really in its own interests 

. J . j to hold a ballot: "I told their question of that," snapped the Col'lierv officials P resonnsihle an >' how “ The appreciation of the 

Germany has already an- i cadcrs it was up to them to Prime Minister. “We have done forinlStion ■ SStv anri Sr value of a barrel of oil in the 

nounccd that quotas fur Imports conduct their 0 wn affairs.” he everything possible to avoid one ^on hLn wnrifinJ ET° und means far more to us 

or textiles . from the less- loId ^ commons. and you are distorting the truth." Sv duriM thT n J3 tha f, “ y wtcre 51 rate we can 

developed regions are being cut .There is provision in the Earlier in the da^Mr. Harold set " 

hack to ensure that home em- union ' S rules for a ballot, and Wilson, the Labour leader, had Jm “L5. St Asked whether there wag a 
plojment suffers as little as pr j vate | y Ministers are cncour- issued a statement saying: "The common P° lic Y exemp- 

possible from the slow-down in aget i t h a t a rtor the Downing country is being told that the wnetner t0 -revise their attitude, tions. Sheikh Yamani said that 

economic activity which the fuel street meeting. Mr. Joe Gormlcy, Conservative Government are Parliament Page 12 they were certainly a part of 

shortage is expected to precipi- m j nerS ' president, publicly determined on the confrontation Politics To-day Page 23 Saudi and Algerian policy — but 
late. And early this week White- — he could not speak for all the 


ball officials were saying that, 
while there was no intention of 
cuttinc aid to the world’s poor 
as a deliberate act of policy, “ it 
might arise as an economic 
necessity." 

It is the case that, as major 
producers of primary products, 
some of the Third World coun- 
tries have derived considerable 
benefit from this j-ear's spec- 
tacular advance in world coni- 


Unions order ambulancemen 
to accept only 999 calls 
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tions. Sheikh Yamani said that 
they were certainly a part of 
Saudi and Algerian policy — but 
he could not speak for all the 
Arab oil producers.- He knew 
" some other countries " favoured 
■them. 

He was also vague as to just 
how any offers of help to Britain 
on the Rotterdam question would 
be implemented in practice. Any 
Increase in oil to Britain or 
France would have to be at the 
expense of other consuming 
countries. It was up to these 
countries to put pressure on the 
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level to many public companies. The reads 
investments have been and, will continued 
retained in our property portfolio. . 

We have the people and the finance to raff 
tain this record of continued expanstonaijg 
achievement If you have any projects whfl 
will further assist, Including the acquisftiofff 
a cash or share basis of companies with -3 
property assets ora property portfolio, plw 
contact Ken Oliver in the industrial and 3 
.commercial field, or John Cousins in tbe -i* 
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nn hoiir p y General Workers’ Union, said The local authorities’ main countries." he asserted, but 

The instruction came from a a ^ ter ^ ra eeting that many dele- pay . offer .^° raanual workers ijn P ijed that in the end it was up 

Sates had argued strongly in mat fe earlier this week, which t0 eac h individual country. 
reatorSav It me Jns favour of a to1al strlkef "We rould yield increases of just over j UHt how much light S two 
that** imhnianeemen will Scent recommended the men not to emissaries did bring to the 


modity prices And, to that BRITAIN’S 15.000 ambulancemen ing for an* immediate total The £1 an hour demand will be 011 companies to make sure that 
extent, thej are better placed are instructed to ban all national strike. put to tbe employers at a meet- ^57 A? 1 . a11 the . 0l1 needed, 

for the moment at an even is- . accident and emergency calls _ _ _ _ _ . ing nf the National AmhulanrA. this score, he was talking 

to finance *o raise immediately. i n support of a ■ men ’ s CouncU on December 12^ behalf of Saudi Arabia and 

their living standards from their demand for a basic nay rate of Secretary of the Transport and Algeria and some other 

own resources. ffJS him? P y General Workers’ Union, said Tbe local authorities 1 mam coSatries." he asserted, but 

But in many others the im- induction came from a a ^ ter 1113 meeting that many dele- °“ er ,.^° manual workers implied that in the end it was up 

provement in their circumstances _ t - f ^ ; union delecatcs eates bad ar S ued strongly in Jfffi 1 ?!. 11115 i 7"'' blcl1 to each individual country, 

on this account is belng maten- JJ^SSdon restertiav It means favour of a to1al sbrlke - “ We S U i d J^v!?SSL ie *J f .i u,t °l er Just how much Ji 8bt the two 
ally outweighed by the big jump 1 ambulancemen will accent recommen ded the men not to ‘ ambu- emissaries did bring to the 

in the prices of fuel and the ™ MQ ^Ms frora the nubLic have an aU -° ut strike, but it was SSSSaTEJEl dlscllBsed at British Government at this time, 

commodities. they need to buy. ^ ., f doctore difficult 10 set them. to agree,” yesterday s meeting. therefore, remains obscure. On 

So any tendency for the affluent * ® . b P t aten he saii . The offer consisted of a basie the one hand, Saudi Arabia and 

countries to start indulging the [£j Smediatelv and S The men’s action is being in ?ease of £2.32 a week plus Algeria are clearly going out of 

Third World less in a general 10 ,^ pl , laI mimeaiaieiy , ana re- mens acuon is ueiug ot her Increases in service supple- their way to confirm that Britain 

way under the trade and aid Wests for emergency transfers given o^cml baefang of the me nts and shift payments. Aibu- ta a fSStoU nation £ oil teSs 

headings must make life even plover an? ?he TGWU The laaeeraea ' s basic pay On the other hand, tiiey offered 

more trying for ^many of them for -only ID iper cent. of the mens lfloie* aMto* TGW Jte ^tes. ranging from between tittle overall relief on world 

than it is already. , Hnhmon ' u,i 1 1 „ n t ?nd itfunfciSl Workera* Uition^ S 1 * 1 ® t0 £23 -? 8 a week would be supplies and, in extending offers 

The World Development Move- Ambulancemen will not ferry aiummpal Workert Union is hfted t 0 between £23.47 and on the Rotterdam question, raise 

meat's ** Europe for the Third out-patients to hospital cUnics. “® eIl J ,g baritinif ? 6-30 5 om P ared with yesterday’s delicate questions q of -potential 

World Week " was initiated to nor take discharged patients expected to give its backing. demand for £40 a week. damage to European unity, 

inform and activate support for home from hospital, which makes Union leaders are seeking a Already, ambulancemen work- The Arabs, they said, would 

the crusade to end the dehuman- up much of the remaining 90 per meeting with Sir Keith Joseph, jug fp r about 40 per cent, of the not countenance any re-shipiuents 
ising poverty in which a large rent Social Services Secretary, to local authorities in the country of oil to the embargoed countries 

part of the worlds population The meeting, called by tbe explain the demand and vrequest are operating some form of and should they discover that the 
exists." All the signs, unhappily, three unions involved, voted 65 him to press for the ambulance- restricted service. London shop oil companies were helping 
are that very few people on this to five Ln favour of operating only men to be made a “special case” stewards will be recommended Holland out of its troubles they 
side of the Channel or the other accident and emergency services, under Stage Three, which he has to-night to call off their campaign would regard this as. a “ very 
are listening. after defeating a resolution call- already refused to do. of weekly one-day total strikes, serious matter.” 
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